re of the relationship of the 


travelling salesman to hig 
s among the country mer. 
Does the salesman regard 
as done when he sels a mer. _ 
he largest possible bill of 
is it recognized as hig fune. 


cement his principal's rela- ae 


th the eustomer by inviting 
n of the latter’s problems, 
« him from p 
, selling goods, advising him 
‘ree crediting, informing him 
Phods which go to ereate bet. * 
nigger business, ete, ? I ask 
stion beeause if the latter 
revails at all generally, ong 
ynted to wonder how such 4 
as I have already deseribed 
bssibly have come to exist. 
pe you will take the question 
pirit in which itis asked, yt ° 
when candour will profit ue 


il merehant should: take his 
her from the bank or the 
from both. Under exist. 
pons what frequently hap- 
Ys. at a merchant becomes 
tended with eredits to poor 
the weakness of hig eredit- 
10ds is eoncealed from hig 
ditors by the use of a bank 
ainst collateral notes, until 
late to save him. An easy- 
ik manager, misled by an 
v safe margin in his se- 
‘cepts notes made by farm- 
ered over ap enormous area, 
ge whose standing he has 
i0 knowledge, The ability 
noney at the bank against 
mers’ notes prompts easy 
injurious to the merchant, 
guise of money go obtained 
fictitious appearance of 
ry payments in his accounts — 
wy holesalers. 
edit is a vicious form of 
n, and where one. merchant 
indulges in it, another mer- 
sounder view of. ¢redit 
ands badly forced. So T 
e belief that the best of our 
herchants would weleome a 
where all credits to retailers 
banks and the trade would 
on well-considered and well- 
ines agreed to by all the in- 
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{STIMATES OF 


| JHE WAR LOAN 
TOTAL VARY 


; 


a, 


‘Gonceded That it Will 


Reach Well Over 200 
Million Dollars. 


BANKS NOT TO PARTICIPATE 


Interesting Comparison Based on 


tions, is the general opinion. 


Public Applications in Case of 
Second and Third Loans. 


Estimates of the probable total of 
subscriptions to the third Canadian 
war loan vary considerably, That it 
will run to at least $175,000,000 and 
that it may reach $200,000,000 or 
over, exclusive of the bank’s subserip- 
Bond 
dealers base their belief on a possible 


$200,000,000 on the experiences of 
the past two weeks, when sales ran 
well in excess of those recorded dur- 
ing the floating of the second war 
loan. 

When the first war loan was float- 
ed, the FINANCIAL POST publish- 
ed a list of subscribers, the aggregate 
of whose applications reached ap- 
proximately $48,000,000. Of this 
amount $25,000,000 was put in by 
the chartered banks, leaving a public 
gubscription of $23,000,000. There 
was actually subscribed $78,729,500 
or well over three times the amount 
of the published subscriptions. 

In the case Of the second loan, the 
POST’S list of subscriptions ran to 
$112,000,000 of which $50,000,000 
eame from the chartered banks. This 
left genera) subscriptions of $62,000,- 
000. The actual volume of subscrip- 
tions outside of the banks was $151,- 
444800, which was about two and 
one-half times the amount of the pub- 
lished subscriptions. 

This time the POST’S list of pub- 
lished subscriptions totals _roughly 
$123,000,000. Excluding the $60,000,- 
000 contingently provided by the 
chartered banks, the amount an- 
nounced from other subscribers is 
over $1,000,000 more than in the case 
of the second loan. This would in- 
dicate that the total of general sub- 
scriptions wil] he at least $160,000,- 

Supplementing the list of subscrip- 
tions published on page 12, the fol- 
lowing should be included :— 


West India Electric Co........ $ 200,000 
Montreal Mechanics Institute. . 55,000 
Dominich & Dominich, New York 
Man. & Traders Bank, Buffalo. 
a & Foreign Securities Co. 


Robert Hampson 
J. W. Norcross 


Jas Hutchison 
Estate Major F. E. Hall 
C. F. Sise 
Canada Steamships Employees 
Guarantee Co. of N.A 
Guelph & Ontario Invt 
Canada Steel Foundries 
bvincial Paper Mills 
Swift Canadian Co 


Insurance - Cos. 
Industrial Cos. 


blic Service Corps. ........ 
Municipalities 
Investment Cos. 
incial Govts. ............ 
iscellaneous 


NEWS OF SECURITIES. 

THE FINANCIAL POST’S review of 
Canadian Security Markets will be 
on pages 2, 3, 4 and 5, under the 
ng heads: STEEL STOCKS, PULP 

AND PAPER, TEXTILES, MILLING, 
MINING, TRANSPORTATION, ELEC- 
C RAILWAYS, LIGHT AND POWER. 
Stocks, including general industrial 
other securities not embraced in the 

: we are arranged in alpha- 

order. 
FRIDAY'S PRICES. 


Following are Canadian stock transac- 
_ ions at Friday morning’s session: 


High 
Steel of Can., com. 67% 
+ pref. 


VOL. XI. Srvare Corres, 10 Cents. 


The Canad 


HAS 


“OF CANADA 


* 
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THE MOTOR BUS? 


Gasoline a Coming Factor in Trans- 
portation, Says California 
Correspondent. 


If we are to judge by the fight 
which Sir Adam Beck is putting up 
for a system of electric lines through- 
out the province, Ontario’s future de- 
velopment depends upon the success 
which attends his efforts in estab- 
lishing a network of hydro-driven 
lines. A generation ago when steam 
lines were being constructed over the 
province it was considered that they 
solved the transportation problem for 
all time. Events move apace. To-day 
the electric systems are crowding the 
steam ‘roads. What of the future? 
Who will say that the development of 
the motor-bus does not promise to 
make their period of usefulness a 
short one. Already in portions of the 
United States, the new system of lo- 
comotion is generally popular and in 
Canada, in Winnipeg and Vancouver, 
the popular jitney is cutting into the 
earnings of the street railways. Sir 
Adam should consider’ carefully the 
possibilities of the development of 
gasoline transportation before he ties 
the province and the municipalities up 
to a scheme which if unsuccessful 


may quite easily bring’ financial dis- 
aster. 


Following is an interesting letter 
from a resident of California . who 
tells of the way in which gasoline is 
gaining popularity as a factor in 
transportation in that state:— 


337 Brockton Avenue, 
Riverside, Cal., 
March 13, 1917, 
The Editor Financial Post, 
Toronto, Ont, 

Dear Sir,—I. noticed in your last issue 
that the Hydro-Electric people. propose to 
connect the citles of Ontario. with a system 
of national electric railways. Surely this 
requires very careful consideration, 

It would be as well for Ontario to know 
what is taking place in the progressive 
State of California, This is an age of rapid 
change. For local traffic the steam rail- 
road has given way to the electric railway, 
but the future belongs to the automobile. 
A few years ago all the traffic from Los 
Angeles to the surrounding cities was by 
steam railroad, then electric railways were 
built and quickly took the business, the 
railroads taking off their. local trains and 
giving up the struggle. 

But lately a new competition has sprung 
up, which is:serieusly threatening the very 
existence of the electric railways. Cement 
roads have been constructed all over this 
portion vf the state, and motor stages are 
now running everywhere. They have many 
advantages over electric railways. 

Their capital outlay is very small, any 
man with a few hundred dollars and a 
little credit can start one. Their taxes are 
low, being limited .to an annual license, 
Their wear ‘and tear is limited to their 
tires and engines; they have no expensive 
track and power houses to keep up. They 
can operate cheaper than any electric com- 
pany so their fares are lower, for instance, 
the single fare from Riverside to Los 
Angeles is $1.75 by electric car, and $1.25 
by motor stage. 

It may be that Ontario, after having con- 
structed these electric railways will be ablé 
to shut out all competition by high licenses 
for “Jitneys,” motor stages and buses, but 
only for a time as no legislation can per- 
manently retard progress. 

I am aware that politicians “re all ad- 
verse to change, and that a town having 
once adopted and invested capital in a 
transportation system will stand by it, 
which explains why the great cities of Ea- 
inburgh and Melbourne still have cable 
ears. It may be argued that the bad roads 
of Ontario will prevent motors from com- 
peting with the electric, cars, but it is only 
a matter of time before all the farmers of 
Ontario possess a cheap motor Car as they 
do in California, then the next thing they 
demand is a good road, cement preferred. 
Once they have the good roads and motors 
they have no further use for electric rail- 


ye ths city of Riverside the electric 
street railway is asking for permission to 
abandon two of its lines, and in the ueigh- 
boring city of San Bernardink, the com- 
pany wishes pot running 
f Hi ve. 
go] ae aa 700,000 motor cae 
this year, most of which are purchased by 
farmers, and it is a Foor farmer that can- 
not afford a second-hand Ford oo - 
couple of hundred dollars, It may be tha 
the climate of Ontario would render pnp 
petition impossible . ee ate bo i 
well for the people re None . construct 
reat system of interurban electric rail- 
seek ikon that system is regarded — 
in London (England) as antiquated ” 


out of date. 
Yours truly 
ome 'P. 4. CRUMP. 


At a meeting of the shareholders 
of the Danville Chair and Specialty 


ful consideration to 


39 | Company, held at Danville, Quebec, it 


was decided to put the company into 
liquidation. The faetory was recently 
destroyed by fire, the loss to the com- 


be pany amounting to about $40,000. 


its cars to the} 


DOMINION STEEL DIVIDEND. 
The directors of the Dominion Steei 
Company have declared a dividend of 
4 per cent. on the common, according 
to a late wire from Montreal. 


PICTOU WOULD BUILD SHIPS. 
Ratepayers Ask Legislation to Bonus 
New Plant. 

A telegraphic communication from 
James Smith, Mayor of Pictou, NS., 
states that at the largest and most 
enthusiastic ratepayers’ meeting ever 
held in Pietou, a resolution was un- 
ahimously passed anthorizing the 
Council to ask for legislation to bo- 
nus a plant for the building of stecl 
ships to the amount of $50,000. Pic- 
tou owns splendid sites for the loca- 
tion of an enterprise of this kind, 
with ideal facilities in the way of 


harbor accommodation. 
el ie amet 


CHANGES IN CANNING 


INDUSTRY ON COAST 


A Number of Companies Affected— 
Report That Sir Thomas lLip- 
ton Gets B.. 0. Fisheries... 


Judging by the number of trans- 
actions which have been put through 
recently affecting fishing interests on 
the B.C. coast, a determined effort 
is being made to place the industry 
on the best possible basis and on a 
large scale. The Booth Fisheries 
Company, of Seattle, has taken over 
the Scotch-Canadian Cannery on the 
Fraser; the Goletas Fishing Com- 
pany, Ltd, is reported to have 
bought the R. Chambers Packing 
Company and the Butedale Canning 
and Cold Storage Company; the 
Lummi Bay Packing Company; Léd., 
is about to put up two big plants 
near Nitinat, and Lowman & Cliffs 
will build another big plant at Green 
Bay, in the vicinity of Pender Har- 
bor. In addition to this, there is a 
rumor that the B. C. Fisheries, ori- 
ginally financed by English finan- 
ciers, has been taken over by Sir 
Thomas Lipton. The Booth Com- 
pany, of Seattle, will operate in Can- 
ada as the Booth Fisheries Company 
of Canada, 


SOLDIERS NOT 


ian Newspaper for Invesiors 
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SIR ADAM CONSIDERED |SUCCESS OF WAR 


-LOAN A RELIEF 


FOR BUSINESS 
Banks’ Will be Left With 
Funds to Meet Normal 
Demands. 


ADJUSTING FOR AFTER WAR 


W. D. Mathews Expresses Belief That 
in Many Industries the Change 
Will Be Affected Without 
Great Shock—The Steel 
Outlook. 


Although the success of the Do- 
minion war loan was a foregone con- 
elusion the assurance that. the amount 
will be greatly over-subseribed with- 
put ealling upon the banks for the 
qualified subscription of $60,000,000 
which they had made, hag provided a 
relieving note in the general business 
situation. The fact that the banks 
will not be called upon indicates that 
they will be left free to use their 
funds for the general business needs 
of the eountry and, if necessary, to 
assist further in financing the war or- 
ders being placed by Great Britain. 
The suecess of the loan must be re- 
garded as a. wonderful accomplish- 


ment. When it is considered that 
prior to the war we were a borrowing 
nation on a large scale, and that the 
different war loans and funds pro- 


vided for financing British war or- |. 


ders have been collected sinee that 
time, while the needs of the country 
have not heen neglected, there is pro- 
vided one of the best possible argu- 
ments that Canada could present as 
to her productive ability and~sound 
security for any funds that she has 
seeured in the past or may desire in 
the future. pores 
As the war progresses there are in- 
creasing indications that the shock to 
business which might be expected 
with the readjustments to come at its 
conclusion will be largely diseounted. 
This is the opinion of W. D. 
Matthews, president of the Steel Com- 


BEING 


SENT FOR DISCHARGE 


Col. Marlow 
Canada From 


That Canada is sustaining a great 
financial loss, and has a big econ- 
omical problem to solve, are the bold 
facts adduced from evidence prepared 
by Colonel F. W. Marlow, former 
Director ,of Medical Services, as 
brought out before the Parliamentary 
Committee at Ottawa recently, in- 
eluded in whieh is the failure to re- 
turn to Canada some three thousand 
soldiers nearly ready for discharge. 

‘Tq Noyember there were a very 
considerable number of soldiers in 
England_whom the medical authori- 
ties advised sending home, yet it ap- 
pears up to this time that very many 
of that number have not been sent. 
Had they been sent home, we could 
probably have decreased their dis- 
ability, and after a little further 
treatment could have discharged 
them,’’ stated Colonel Marlow to 
THE FINANCIAL POST. 

It is quite apparent that the re- 
assimilation of these men into civilian 
life at the earliest possible moment 
is most desirable from many stand- 
points. Viewed from one angle, it is 
apparent that this procedure would 
be far less eostly to the eountry, in 
that the men would be only on a frac- 
tional pension, and, in addition, would 
be able to develop their earning power 


-| by finding snitable employment. - 


The reasons for the non-return of 
these invalided Canadian soldiers _ is 
not clear, but appears to be involved 
somewhere in the workings of the Do- 
minion Hospitals Commission. It 1s 
a fact that the overseas authorities 
are constrained to ask Canada for 
authority to return wounded men, 
when, aceording to Col. Marlow, the 


ticiam of Lax Methods in Having Men Returned to 
none + England— Three Thousand Ready. 


men should be. put aboard ships and 
Canada instructed to take care of 
them. 

Another branch involved under this 
same heading, one which has cost this 
country much unnecessary expendi- 
ture, and one which, according to the 
evidence will cost many millions 
of dollars more, is the duplication of 
the Hospitals Commission ‘machinery 
forming a civil organization whieh is 
not co-operating with the Militia De- 
partment, but is working apart from 
it. Great expense has been involved 
in the establishment of the Military 
Hospitals work, and many new sub- 
departments have been formed in- 
stead of using the services of the De- 
partment of Militia, which has de- 
partments to carry on the same work. 

Cables produced before the Parlia- 
mentary Committee in the recent 
hearing confirmed the. fact that on 
November 16th advices were received 
that there were three thousand sol- 
diers ready to be returned to Canada. 
Some time later the Baptie report ad- 
vised that there were between three 
and four thousand Canadians who 
were ready for return. The commit- 
tee were under the impression that 
this latter report was the first intima- 
tion they had of the matter. 

Colonel Marlow is firmly of the op- 
inion that the whole matter involves 
a great economical problem, and that 
Canada is at loss financially over the 
failure to return wounded Canadian 
soldiers at the first possible moment. 

‘¢The pressure is backward instead 
of drawing them out,’’ said the 
Colonel, ‘‘and the matter will ulti- 
mately involve a great amount of 
work and expense.’’ : 


pany of Canada, Consolidated Smelt- 
ers, and a direetor of many . large 
Canadian enterprises. Munitions or- 
ders are being gradually shaded off, 
and normal business is developing to 
take their place. At least so long as 
the war lasts labor will be well em- 
ployed, with wide agricultural and in- 
dustrial activities, and general pros- 
perity should continue. Speaking of 
the steel industry, Mr. Matthews 
points out that the conditions now 
are that the war demand has ¢on- 
tinued so long that normal require- 
ments will follow on the demand for 
steel for shells, and that with develop- 
ment and replacements there will be 
a call for steel on a large seale for an 
indefinite period. An example of this 
in Canada is seen in the shipbuilding 
industry now being established in the 
wake of the big shell contracts, while 
the railroads are coming into the mar- 
ket to fill orders whieh cannot longer 
be deferred. 

Mr. Matthews, in speaking’ of. the 
general business situation, also refers 
to the large. quantities of grain still 
in the country. With the opening of 

Continued on page 7 


DOMINION TRUST AFFAIRS 
ARE IN VERY BAD WAY 


Liquidation Expenses Are Close to 
$159,000—$57,000 for. Two 
Legal Firms. © 


_ At a meeting of the creditors of the 
late Dominion Trust Co., held in Van- 
couver this week, the liquidator sub- 
mitted a report in which he said, 
“This is admittedly the most tangled 
liquidation in the history of compa- 
nies, and it was apparent from the 
first that heavy expenses could not be 
avoided.” The liquidation expenses 
from November 9, when the company 
went into liquidation, until the date. 
the. report. was filed, have run up to 
$148,919. Deducting from this amount 
the sum of $22,364 which the liquida- 
tor has earned by way of commissions, 
ete., the net expenses are given as 
$126,409. Of this amount; two legal 
firms in Vancouver have charged over 
$57,000. 

The meeting had been called for 
the purposé of considering an offer. of 
seven directors of the trust company 
to settle their liability against the li- 
quidator. The amount offered by the 
directors was $19,000. Although ad- 
vised by the liquidator to settle the 
claim for this amount, the court would 
not consider it unless the creditors 
would agree, which they refused to do 
unless the offer were doubled. Two 
directors of the company, Dr. Riggs 
and Jas. Ramsay, also offered to set- 
tle for $2,500 and $5,000 respectively. 
These offers were not accepted by the 
meeting, the liquidater pointing out 
that he held the former’s note for 
$9,000 in favor of the company. Mr. 
Stewart explained that he had $112,- 
000 in hand, out of which an appeal 
for $75,000 on behalf of the widow of 
Arnold was pending, 


Mr. Stewart, in referring to the B. 
C. Securities, a subsidiary of the Do- 
minion Trust, said in part: “The Bri- 
tish Canadian Securities was indebt- 
ed to the Dominion Trust Company 
at the time of liquidation to the 
amount of almost a million dollars. A 
part of this indebtedness was repre- 
sented by documegts supposed to be 
debentures amounting to $640,000, 
which, however, are not secured in 
any way. As the Dominion Trust 
Company represents about 97% per 
cent. of the.total claims against the 
British Canadian Securities, I have 
hesitated to incur any legal expense 
in determining these questions of 
ownership. The other creditors’ 
claims amount to about $25,000, of 
which $5,000 is preferred.” 

On the recommendation of the li- 
quidator, the creditors present at the 
meeting decided to recommend to the 
court that a dividend of-ten cents on 
the dollar, amounting to some $2,500, 
be paid to the creditors of the B. C. 
Securities. 


Mr. Stewart ‘also reported to the 
meeting that the two bonds of $50,- 
000 and $200,000, in the hands of the 
Finance Minister in Victoria, which: 
had been put up as a guarantee, had 
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R. SIMPSON CO. ~ 
HAD INCREASE OF 
“NEARLY $5,000,000 


An Indication of How Big 
Department Stores Fared 
in 1916. 


BIG GROWTH OF MAIL ORDER 


Western Business Has Been An Im- 
portant Factor—Details Not Yet 
Available as to Profits, But 
They Were Doubtless 
Satisfactory. 


An indication of how. the big de- 
partment stores of Canada ran ahead 
last year, and in many easés recorded 
the best year in their history in the 
matter of bulk sales is shown in the 
case of the Robert Simpson Co. of’ 
Toronto, who are in just this position. 
FINANCIAL POST is informed that 
the turnover (total sales) for the 
year 1916 exceeded those of the best 
previous. year by $2,000,000 in the 
store, and $2,700,000 in the Mail 
Order Department, a total increase 
of $4,700,000. As the extension of 
the mail order business to Western _ 
Canada, and the separation of the de- 
partment from the store in Toronto 
to the huge premises on Mutual 
Street, took place too late (the latter 
being in August) to admit of a full 
year’s record, it is certain that the 
Mail Order end of the business will 
see a mueh greater increase this year, 

While this large inerease in bulk 
sales is shown, some allowance must 
be made for the inereased prices of 
goods that would wipe out a large 
proportion of the imeréase, if we 
would figure from the-standpoint*of” 
the -actual quantities of goods sold. 
The net profit pereentage, THE POST 
understands, was not as high as the 
normal amount. This in spite of the 
fact that many lines of goods were 
bought farther ahead thai usual. of 
the selling season at the lower prices 
that then existed. Increases in 
wages chiefly, militated against a 
larger net profit from the per cent, 
standpoint. 

For all that the year must be re- 
garded as a satisfactory one to the 
stock and bond holders. : 

The firm is quite optimistie as to 
their mail order prospects, with the 
new Western branch at Regina in fall 
swing and better facilities in Toronto, - 
through the new building. 

Good. profits are being made in the 
retail selling at present, and there 
may continue throughout the year. 
A stopping of war in the near future 
would inevitably weaken present 
prices and tend to a general decline 
all along the line, as some jobbers 
and many retailers, who are now 
pretty well stocked up would be cer- 
tain to feel it, their duty to start un- 
loading at once. 

Indeed this movement has begun al- 
ready, and one of the most shrewd 
merchants in Ontario informed FIN- 
ANCIAL POST ‘that while his: stock 
now was the highest he had ever held .. 
by the end of December he expected 
to reduce it to far below normal, 
Thus would he be ready to buy again 
in case the matter started on its long 
decline. . 
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PRINCE RUPERT FISHERIES. 
Success of Trawling Operations is 
Now Assured. 

The suecess of trawling as a means 


Rupert. It would appear as if Hecate 
Straits, between the mainland of 
northern British Columbia and the 
Queen Charlotte Islands, will lend 
itself to this system. . One.of the 
large cold-storage plants has ven- 
tured into the field here, and wi 
evident success. A. steamer of 
company’s fleet has 


Leet! 
reibsets 


4 





- earn. 


= Bet 


Ml 
a 


Established 100 (1817-1917) E AL 


Capital Paid up, $16,000,000. _ Reserve Fund, $16,000,000. 
Undivided Profits, $1,414,423. 


Motel Assets = - = §$965,215,541. 


- BOARD OF DIRECTORs: 
- Sir Vincent Meredith, Bart., President 


C. B. Gordon, Esq., Vice-President 


8.8. Angus, Esq. 2.B.Greenshields, Esq. Sir William Macdonald 


Shaughnessy,x.c.v.o. C. R. Hosmer, Esq. 
H. R. Drummond, Esq. D. Forbes Angus, Esq. Wm. McMaster, Esq. 
Capt. Herbert Moison . Harold Kennedy, Esq. . 


Head Office; MONTREAL 


General Manager—Sir Frederick Williams-Taylor, LL.D. 
© Assistant General Manager—A. D. Braithwaite 
Newfoundland & 


Breaches amd Agencies {eds and Spokane in the United States 


ONTR 


THE MERCHANTS BANK OF CANADA 
Established 1864 Head Office, MONTREAL 


President—Sir H. Mestoms Alien, 0.V.0, Vice-President—K. W. Blackwell. 


General Manager—D. C. Macarow. 
Paid-up Capital 


ae: = £ ,000,000 
Reserve Fund and Undivided Profits, 7,250,984 
220 Branches and 


Agenciés in Canada, extending from ~ 
the Atlantic to the Pacific, 


A General Banking Business Transacted 


Special attention given to Collections. SAVINGS BANK 
DEPARTMENT AT ALL BRANCHES. . 
Commercial and Travellers’ Letters of Credit issued, 


available and able, respectively, in all parts of the 
world, Travelers’ Cheques issued in convenient denom- 


imations, payable at par throughout the world, 
TORONTO BRANCH, A. B. Patterson, Manager 


THE BANK OF BRITISH NORTH AMERICA. 


Established in 1836 Incorporated by Royal Charter in 1840 


Paid-up Capital - $4,866,666, Reserve Fund - $3,017,333,33 


Head Office—S GRACECHURCH STREET, LONDON 
HEAD OFFICE IN CANADA—St. James Strect, MONTREAL 
HH. B. MACKENZIE, General Manager 


Advisory Committee in Montreal 
SIR HERBERT B, AMES, M,P, 
W. BR. MILLER, Esq. W. BR. MACINNES, Esq. 
Ze, Dew as Renae to ante giesel ies of ease, eae 
8 nts and Correspondents in every part of the world. : 
Agents for the Colonial Bank, West Indies 


Drafts, of Credit and Travellers’ Cheques 
= eh eae parts of the world, 


Savings Department at All Branches 


BANK OF NOVA SCOTIA 


INCORPORATED 1832 


CAPITAL, - - 
RESERVE, - - 
TOTAL ASSETS, 


HEAD OFFICE, HALIFAX 


12,000,000 
100,000,000 


BOARD OF DIRECTORS: | 


John Y. Payzant, President Charles Archibald, Vice-President 

G. 8, Campbell 8. J. Moore W. W. White, M.D, 

Hector McInnes J. Walter Allison W. D. Ross. 

James Manchester Hon. N. Curry Hon. M. C. Grant 
GENERAL MANAGER'S OFFICE, TORONTO 

H. A. Richardson, General Manager. J. A. McLeod, Asst, General Manager. | 


A general banking business transacted. 
Letters of Credit issued, drafts bought 
and sold, payable in all parts of the 
world. Savings Deposits opened by 
deposit of $1 or over, interest added 
half yearly. 


5% AND ABSOLUTE SECURITY: 
Over 200 Corporations, Societies, Trustees, or Individuals have found our 
Debentures an attractive investment. Terms one to five years. 


THE EMPIRE LOAN COMPANY, Winnipeg, Man. 


The Weybum Secunty Bank 
NINETEEN BRANCHES IN SASKATCHEWAN. 
TERE Alex. a es Jos. 
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A. Baumgarten, Esq. _ 
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NEWS OF SECURITIES 


yf  SURRL  e 
Securities Remain Steady in Face of 
Very Unsettled Conditions 


—— 


By PF. Bain, M.E., Editor Canadian 
Machinery 


Stee] securities have been remark- 
ably steady this week in spite of the 
unsettled international situation. In 
normal times such an event as the 


Russian revolution, or even the 


threaténed railway strike in the 
States, would have been quite suffi- 
cient to send prices tumbling. Now, 


however, the only thing that appears 
likely to materially depress the mar- 


ket is a cessation of hostilities, which 
is a somewhat remote contingency. 
The active participation of the Unit- 


ed States in the world war would, it 


is generally believed, have an oppo- 
site effect and send.prices up. By 
the time this happens, and it appears 
to be almost unavoidable, the situa- 


tion. will have been to some degree 


discounted, although not to a suffici- 
ent extent to prevent a marked ap- 
preciation in stee] stocks. 

An important factor closely affect- 


ing the market position of steel secu- 


rities is the continued advance in 
prices of steel produets, same ¢on- 
tinuing to climb at 4 somewhat alarm- 
ing rate. As product prices have beer 
for some time creating new regords, 


a moderate rise in security values 
muy reasonably be expected. The 
present situation in the steel trade is 
absolutely without precedent, the ex- 
traordinary conditions prevailing be- 


ing likely to continue until the cause 


which brought them about—the war 
influence, disappears. While the steel 
companies benefit under these condi- 
tions, the consumer does not; in fact, 


prices are so high that it tends to re- 


strict all but the more urgent demand. 
Prices of steel are, of course, out of 
proportion with eost of production. 
The relative benefit enjoyed by the 


‘steel companies is obvious, net earn- 
ings running to substantial figures. 


The recent advances_in bars and 
shapes will doubtless be followed by 
higher priees in plates, tubes, black 
and galvanized sheets, rivets, bolts, 
nuts, ete. The plate situation is the 
feature of the steel market. The de- 
mand is enormons, with every indica- 
tion of it becoming considerably 
heavier. The consumption of plates 


for shipbuilding alone is, and will be 


for a long time, extremely heavy, 
while ear builders are taking con- 
siderable tonnages. . The recent ad- 
vance of $15 a ton on plate in the 
U. §. was the sharpest made by the 
Carnegie Co. in many years. 

The shipyards in Canada have all 
the business they can take care of 
this year, and will have all the busi- 
ness they can handle next year. Pro- 
duction, however, will be restrieted 
owing to the difficulty of obtaining 
plates and shapes. About the end of 
the month there will likely be another 
advanee in black sheets. An advance 
of $5 a ton on black and blue anneal- 
ed sheets arid $3 on galvanized sheets 
recently went into effect in the States. 

Operating conditions in the steel 
trade have improved, due to the mild 
weather and inerease in volume of 
traffic on the railways, although’ the 
freight congestion still causes some 
inconvenience, The coke situation is 
easier and prices, although a little 
shaded, are still comparatively high. 
Prices of pig iron continue to climb, 
there having recently been a general 
advance in practically all grades of 
pig iron in the States,-while higher 
prices in domestic foundry irons, are 
expected, The demand for pig irdn is 
ahead of the supply, while stoeks at 
the furnaces are very low. The vol- 
ume of forward buying in pig iron is 
particularly significant. 

Close Close 
March 15 March Zi Change 
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understood to have favored a more conser- 
vative policy. The 2 per cept. bonus may 
be looked upon as a concession, being in the 
nature of a comp . However, the com- 
mon is now on & Jar 4 per. cent. basis, 
while the bonus is sure to be continued at 
Jeast for remainder of this year, Whether 
or not the 6 we ee —. ue event- 

id t depen on condi- 
sie eteteee ts “the steel trade during 
the year, While earnings may warrant such 


a disbursement, the management will pro 
bably be in favor of conserving the financial 
resources of the company against the time 


when the steel trade is not as prosperous as 
at the present time. It is understood that 
considerable sums have been expended 6n 
improving the physical condition of the plant 
and in wiping out debts. The earnings state- 
ment for 1916 is understood to have been 


submitted at the board meeting, but will not 


be Issued for publication for a few days. It 
is expected to show a surplus of about §3,- 
200,000 available for the common stock, or 
earnings at the rate of 28 or 30% after 
all deductions with the exception of the 4 
per cent, declared on the common towards 
the end of the year, The annual meeting is 


pehéeduled for April 19. The company have 
applied for $2,000,000 of the new Dominion 
war loan. The common has made a slight 
gain during the week, closing at 67. 


DOMINION STEEL CORPORATION. 


The directors of the Dominion Steel Cor- 


poration will meet in Montreal on Friday, 
March 23. Interest is centered on the meet- 
ing because of the possibility of some state- 
ment being made in regard to the question 
of a distribution on the common stock. In 
view of the favorable financial position of 
the company and reputed large earnings, it 


is believed that something will be done in 


the way of ‘dividends, although action may 
be deferred: for a few weeks. The surplus 
balance available for the common stock, 
after all deductions, should run between 20 
and 25 per cent. The initial dividend rate 
is not likely ‘to be-larger than 5 per cent., 
and for that matter the corporation may de- 
cide to start off at the old rate of 4 per cent., 
leaving something in prospect for the future. 
The high quotation for the week was 69 
and the low level 67. 

The first transactions in a couple of 
months in Dominion Coal preferred occur- 
red this week at 9314-94, which compare 
with a range of 93% to 96% for the year 
to date. 


CANADIAN LOCOMOTIVE CoO. 

The Canadian Locomotive Co. of Kingston, 
Ont., is rapidly getting bacK to its normal 
sphere of activity. The company has re- 
cently received targe orders for locomotives 
and is now doing a profitable business in 


that line of endeavor. The outlook for this 


company is particularly bright, as the rail- 
way companies will have to come into .the 
market sooner or later for locomotives 
being more or less short of motive power. 
Trading hag been light during the week, with 
quotations ranging around 55% on the com- 


mon and 88 on the preferred, Canadian Lo- 


comotive stocks were ex-dividend last Wed- 
nesday. y 


ONTARIO STEEL PRODUCTS CO. 

The Ontario Steel Products Co. has re- 
cently been showing some activity, having 
recently dropped 7 points, selling off to 18, 
Very little is heard in the Street about this 
company, although its position is showing 
some improvement. The head office is. at 
Gananoque, Ont., while there is another 


factory at.Chatham, Ont. The company is 
capitalized at $2,100,000 made up as fol- 
lows: bonds, $600,000; preferred 7 per cent. 
cumulative, $750,000; and common stock, 
$750,000. Dividends on the preferred were 
suspended in November, 1914, but were re- 
sum¢d in May, 1915, to the present extent 
of 1 per cent. paid quarterly. The rate was 
increased to 1% per cent. In August, 1916, 


AETNA IRON & STEEL CO. 


The new plant of the Port Moody Steel 
Works situated about 12 miles from Vancon- 
ver has been taken over by the Aetna Iron 
& Steel Co., a coneern recently incorporated 
with a capital of $250,000, The present in- 
stallation comprises two re-heating furnaces 
and a rolling mill with 12 and 21 in. trains. 
The company % re-arranging the entire plant 
and is eonstructing an open-hearth fur- 
nace. The head office has been moved from 
Victoria to Vancouver, with David Milne 
managing director. 


FOUNDRIES AND FORGINGS, 

The production of the Canada Foundries 
and Forgings show an increase of 35 
per cent. over six months ago. At the pre 
sent time the output of shell forgings at 
Welland is over 400,000 a month. It is 
generally understood that the production 
theré is confined to shell body forgings, At 
the other plants orders are on hand for over 
$600,000 worth of small parts, such as adap- 
ters, discs, base plates, etc. There has been 
little interest displayed in the stock for some 
The most recent quotation was 170, 
The earnings of the company are on a very 
satisfactory basis. 


t CANADIAN CAR, 


The Canadian Stee] Foundries has recently 
received ‘extensive orders of a miscellaneous 
character, and the various plants of the 
company are likely to be kept very busy for 
some time. The Canadian Steel Foundries, 
which is a subsidiary of the Canadian Car 
& Foundry Co., the latter owning all the 
stock, has subscribed $250,000 to the war 
loan. It is understood that the parent con- 
cern is gradually adjusting all affairs con- 
nected with the Russian shell contracts, and 
will shortly be ina position to announce the 
results, which, it is understood, will show a 
profit. The company, as stated here last 
week, has closed a contract for 4,000 cars 
for the Russian Government. The common 
stock this week advanced a couple of points 
from: last week’s close of 27%, but the 
trading has been light. The preferred lingers 
in the vicinity of 71%. 

f 


CANADIAN LOCOMOTIVE. 

Canadian Locomotive common moved up 
to 58% this week after dropping fraction- 
ally to 54%. This strength, in the face 
of the general weakness in the steel group 
in the late trading, ‘reflects the fact that 
this company_ie shifting its activity from 
munitions business to the normal manu- 
facture of locomotives, and there is plenty 
of business in sight for the mannfacture 
of railfoad motive power. The Grand 
Trunk recently. announced the placing of 
a large order, and other Canadian systems 
will, no doubt, be soon forced to enter 
the market; while there are continued in- 
quiries from abroad. The hope of a lower 
market for steel products after the war 
is being indefinitely deferred, and there is 
evidently little to be gained by delaying 
orders on account of price. y 
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K™ Steady Strength Featured tiie 
Securities Markets—Previous Ad- 


vances Maintained. . 
peer . 
By H. H. Biack, Editor Dry Geods Keview. 


A steady strength was the feature 
ef textile securities this week, and 


in the instances where advances had 
taken place last week the higher fig- 


ures were retained. 
The immniinence. of war for the 


United States has thrown the raw 


cotton market again into a topsy- 
turvy condition and over 19 cents was 
quoted for raws as a spot price this 
week. This is approaching again to 
the high mark of a few months ago. 


The soaring prices during the Civil 


War and the possibility of a big 


jump in the near future if Congress 
takes action against Germany are the 
influencing faetor to-day and the.un-. 


certainty is having an unsettling 


effect upon the textile business, The 
most direct result noticeable has been 
the delay in the fixing of prices for 
next fall’s lines by one of the largest 
textile companies. Moreover, any 


further advance in prices is not likely 


to result as is done so frequently, in 
stimulating buying, but the reverse, 
as most in the trade will fear to 
speculate at all in the face of present 
high prices. ; 

There is another element that is 


tending to lessen cotton textile orders 
both from the jobbers and. retailers, 
namely the fact that the mills are, in 
many cases, months behind in. deliv- 


eries. One wholesaler discussing this EE TE 
point with FINANCIAL POST on MILLING 


Thursday stated that staple lines,| yraging in Maple Leaf Continued s 
ordered last September for delivery the Feature of the Securities 
in November, December and January Market. 


had not yet come in and hence many | é 


retailers had not yet secured: their| . By 4 1, Rutledge, Editor Canadiag 


deliveries. Until these are cleaned ° : 


up, they- are not likely to incur a , a 
further liability for_a new fall order.| the week did not ee on af 
The best information FINANCIAL | Pronounced interest, although there 


POST has indicates that the mills| Vere some trading features whieh at- 
will not Jose by the slow delivery in-| ‘Tacted attention. Since last week 
asmuéh as if the retailers start can- flour made a oa my see 
eeling the old orders as the. selling cline of 30 cents a barrel. Since 

season gets well under way, the 
wholesalers wil] aecept delivery glad 
to save the difference between prices 
offered last September and the big ad- 


vance that is coming for fall lines. 


f Spring. ‘ 
Several applications have been pam 
lately from other countries top 


India, Australia and the West 1 
The fluctuations that were 


extent, the common starting at 2 ané 
ing at 84, as compared with 82, g5 
last week. In the preferred, where g 


sale of one share was registered tend : 


this week. 
MONTREAL COTTONsS. 


Montreal Cottons this week, starting 
and closing at 51. One week ago tal 
no sales; the week before 52 was the fguy | 


and the preceding week one lot went 
at 58. This stock at this week's 


during the early part of January. Like last 


MONARCH KNITTING, 


be certain of another very successful year. 
The stock is not often active, but it Is lke 
no other in the textile list, in selling at ey. 


common, ~ A few of the preferred sold at ® 
this. week. 


PENMANS, 
Steady progress upward has marked the 
dealings in the Penmans stock since th 
annual statement showed ‘a remarkably gue 


72. The.73 was the highest point readied 


vances on the wheat market that has 
made those most closely in touch with 


the situation believe that theres 4 
strong probability that it may again 
advance, 

CANADIAN CONVERTERS. In the wheat ‘market there has 
_ It is taken for granted in financial circles | heen a general upward trend in prices 
that a distribution for the shareholders of : Clos 
the Canadian Converters Co., Ltd., will be from the middle of last wey a 
announced shortly. The companys’ fiscal | 1Ng on Wednesday at 176%, whe 
year will close on April 30, and the results| rose steadily, till it reached the higt 


of the year’s operations will highly satis- . s it reached 
factory to those interested. THE FINAN- point- on Tuesday , when it 


CIAL POST is informed that the directors | 18834, a net advance of 115g points 


have not yet decided what dividend will Thig steady upward trend, however, 
be paid, or when. As a result of last year’s ' 
improved business the company was able to | “4S , : : 
carry xe the sum of $89,162, which was | elosed at 18654. This decline Ss 
better than per cent. on the company’s ; sday’s ose 
$1,733,500 capital stock. The past. year’s | onenued:. and poor ; 
showing will be much better. The fixed | Showed a decline to 184. : 
The general reason given for thi 


charges of the company now only amount to 
about $24,000 a year. The prospects for . 

the coming year are exceedingly bright. The | 8*Fong market was it was largely due 
company has orders on hand which will keep | to manipulation of the market by 
it very busy for the next six months. The ‘heavy dealers. The generally optimis- 


company has made a remarkable recovery |, ; ; : 
since the dark days of 1914, A few shares | tie feeling with regard to the strike 


sold this week at 41%, which is within 4% | situation had its influence also, whieh 
ee ae Sere enlminated with the news that the im 


PATON MANUFACTURING CO, pending strike had been averted. 


= rn ae Cossmhay 1s President Wilson’s call for an “ 
running to full capacity on domestic orders, : } ve 
but fs not running any overtime. President meeting of Congress, that might 
Turnbull informs the FINANCIA POST that | been expected to have consid aa 
there is a fair demand for goods from the | : wed little 
trade, but the company has about completed influence on the market, sh . id to 
its war orders. The price of wool continues effeet, more attention — par 
very high, and there is more or less diffl- r rs emanatin rom 
culty in getting a sufficient supply. Ha ee . 

The settlement of the strike in the cloth-| *8gue. 


oe ees somewhat, and removed one source 
of anxiety from the minds of the textile : . . Z 
‘manufacturers. Ther? has been no trading The general trade situation 15 show 
in the Paton Company's securities, for some | ; : vement. Deliveries 
time. The stock Is very closely ‘held, and eee spe 3 a Ch 
none of the shareholders show any disposi- | ave better, at both Winnipeg an 

tion to part with any of their stock. 


the trading. - 


itish Govert- 
CANADIAN CONVERTERS, the demand of the British 


This stock still retains the strength it ais- | Ment continues fairly prisk. Export 


played last week, and sales on Wednesday! on domestic account, however, 


ae tee ee ‘a 2 ee ee general local business continues to 


lowest for this year, which was 39 in the light. 
middle of February, and well above the aver- 


age of 40 for January and February. QUAKER OATS. 


CANADIAN COTTONS, was the information given out of the 
The outlook for this year continues bright | tention of the Quaker Oats Company to 
with fall orders coming in in good shape, {| build their Peterborough plant © 
although not as briskly as one year ago, | fire in December last. There has bees * 
owing both to the trade being well stocked, | good’ deal of uncertainty on this point for 
and also to a certain fear as to the course | some “time past, the company 
of cotton in the event of war changes, or a | absolutely 
cessation of hostilities. The purchase of the Sudbury M 
During the week to date not a single sale | pany’s plant at Sudbury, and 
was registered either in the common or the | Neepawa, M: 
Preferred. Last week common ran from a | rise to the impression that it was 
high 55 to 53, and preferred from 78 to 79, | to let ts take the place of 


stroyed mills. W. H. Denham, t 

DOMINION TEXTILE. tendent’ at Peterborough, 

The wholesale and retail trade are await- 
that 

opening prices for Fall in Dominion Tex- | cation from R : 
tile Co.'s lines, sheetings, white and grey | sident of the omens 
cottons, and other staples. Last year these | considerable interest. 
tive | to rebuild is made conti 
ing of certain privileges by 
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there was an entire absence of DY setty 3 


There was considerable movement § pF 


7% points below the highest for this year, . 
week, no sales were made in the preferred, 


With tts new hosiery mill coming gp jy 


good shape and a brisk business assured jy 
silk coats for summer and good orders i, ” 
for woolen goods for Fall, this firm shoylg 


actly the same figure each time, 40 tor thy 


cessful year, Last week the common advaneal 
to 71, and this week the stock opened at this | 
figure, advanced to 72 and 73, and closed at © 


this year by a clear 2 points. The preferréd 


The general market conditions af | 
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property is furnished 
Sutherland & Co. in 
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the incline which the 
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ling in Maple Leaf Continued as a 
the Feature of the Securities a 
Market. 


y J. L. Rutledge, Editor Canadian , 
Grocer, > 


he general market conditions of ; 7 
week did not show any items of 


ouneed interest, although there ~ 
e some trading features which at- ~ 
ected attention.  Sinee last week 


ir made a rather unexpected de- | 


ne of 30 cents a barrel. Since this ~ 
ecline there have been further ad» — 


| vances on the wheat market that has 


/made those most closely in toueh with — a 
he situation believe that there is as . 


ong probability that it* may again 
vance, ag 
n the wheab market there has — 
pn a general upward trend in prices | 
ym the middle of last week, Clos ~ 
on Wednesday at 17634, wheat | 
be steadily, till it reached the high 
int. on Tuesday, when it reached | 
334, a net advance of 115 points; ~ 
is steady upward trend, however, 
s stayed on Tuesday, when it © 
ised at 1865¢. This decline still — 
wtinued, and Wednesday’s close — 
wed a decline to 184%. 
The general reason given for this 
ong market was it was largely due” 
manipulation of the market by | 
avy dealers. The generally optimis- = 
feeling with regard to the strike = 
ution had its influence also, whieh 
minated with the news that the im- 
nding strike had been averted. 
resident Wilson’s call for an early 
eting of Congress, that might have — 
en expected to have considerable 
luence on the market, showed little 
ect, more attention being paid te 
ace rumors emanating from The 
gue. There was an increasingly 
rvous feeling, however, evineed 1” 
» trading. - 
The general trade situation is show-. “4 
A some improvement. ~ Deliveries 
'Retter, at both Winnipeg and Chi- 
o markets, and export business at 
demand of the British Goverm= % 
nt continues fairly brisk. Export — 
domestic account, however, and 
neral local business continues to be 
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March 24, 1917. 
S ueresned, though lacking confirmation, con- 
awed 10 


be a factor in the selling, The 

r that could in any way account 

for the constantly increasing activity. On 

y there was another heavy buying 

t, 1010 shares changing bands, while 

stock mounted till ft touched 112%. This 

ning feeling continued through 

: y and Wednesday of the week. On 

 qhe lattcr date transactions reacbed a total 

of 2470 and a new high level of 115 was 

reached, while It remained very firm during 

brisk day’s trading, the lowest figure quot- 

ef for day being 114. The preferred stock 

giso showed increased activity. There was 

po tendency to equal the extraordinary sales 

of the common, 191 shares being the larg- 

. There was a slightly weaker 

tendency, too, that showed itself in the de- 

dine of %4 point from the figure that has 
prevailed for a considerable time. 


LAKE OF THE WOODS. 

This stock showed little activity during 
the week, public attention being otherwise 
contered. There was no trading in the pre- 
ferred and only a few transactions noted in 
the common, Which remained at the 125% 


figure. 


“OGILVIE MILLING. 

Movement in this stock followed the gen- 
eral trend of all milling securities except 
Maple Leaf. Some trading was done, but 
there was very little activity displayed. 


ed 


MINING STOCKS 


Market is in a Dead Condition, Though | 


Prices Are Being Remarkably 
Well Maintained. 


The mining market is almost fea- 
tureless. Business on the Standard 
Exchange has but little exceeded 100,- 
000 shares a day, which is a very 
sma!] volume of trading. It is satis- 
factory to note, however, that in spite 
of the absence of demand, there has 
been no selling pressure, and in con- 
sequence prices have been pretty wel! 
maintained all through the list. 

Tere are various reasons for the 
apathy of the market. War loan busi- 
ness has undoubtedly been a faetor 
towards cheeking trading. There has 
also been a persistent endeavor to 
magnify strike possibilities, and this 
has been another influence towards 
uncertainty. That the difficulty with 
the miners will be settled is fairly 
well assuredy and next week should 
see such developments in the situa- 
tion as to induce more activity, 

Meanwhile the price of silver con- 
tinues fo sag. From 73 cents a week 
ago Friday, it was off to 72% cents 
vesterday. The drop is to be ae- 
eounted for rather by the high cost 
of transporting the metal ‘across the 
Atlantic than by any failure in the 
demand, 

Writing on the silver situation ox 
March 1, Samuel Montagu & Co, 
London, state that ‘supplies of new 
silver which now come into the mar- 
ket are very scanty, and arrivals 
from America during the week were 
unusually small. General demand has 
been slight, though that for coinage is 
still in evidence.’’ 

Financial America recently pointed 
out that American silver mines by no 
means obtain the difference between 
the high prices for silver now obtain- 
ing and those before war conditions 
prevailed. In 1913, it cost the ship- 
per $335 to lay 100,000 ounces in 
London, ineluding freight and insur- 
ance. To-day the cost is approxi- 
mately $2,750, 


WEST DOME. 

A report on recent developments on this 
reperty is furnished this week by F. C. 
Sut erland & Co. in their mining letter. 
On the new working from the shaft at 
foot level vertically, and 365 feet on 
the incline which the shaft takes, a drift 
=a8 Deen run along a four-foot vein for 
500 feet, and ti.rougnout values have been 
maintained around $9 per ton. The man- 
agement is engaged in blocking the ore 
= and it is anticipated that in the near 
uture the company will. become a pro- 
ducer. It 18 not certain as yet whether the 
company will erect a mill of their own or 
not. If arrangements can be made by 
which the ore that will be ready for hoist- 
ing before long can be treated outside, the 
company will not erect a mill at once. If 
& scheme cannot be satisfactorily ar- 
janged, then the company will begin erect- 

plant probably this spring.” 
© change is noted in the market for 


est Dome shares, which continue to be 
Quoted between 28 and 29. 


McKINLEY-DARRAGH, 

a annual report of the McKinley-Dar- 
ragh-Savage Mines for the year 1916 was 
ad public this week. The output of 

ver during the year amounted to 925,779 
: oo being the smallest output since 
on In spite of the advance in the price 

silver, the net profit per ounce, though 

ter than in 1914 and 1916, was not so 
&s in 1913 or in several years previ- 

a. This was owing to the higher cost of 

gerne hae value of ore peuceee 
eti costs were jucted, 
en anted to $595,314. Costs of produc- 


1 ‘ yeas at 1,714,302, 
tale St dette tet eae 
’ . evelo: t! r 
Neale eae ounces, = oh 

0 inley-Da: during the 
ae been put through between 51 


TEMISKAMING. 
was reported from Cobalt early 


ese 


| 


k that the main ps oe reach- 
foot level, thus oe up 


deep worki on Beaver 
- Drifting at this level will be 
west and it is also pro- 





tive stocks on the Exchange. It reached 
23% on Friday of last week, sold down to 


- 


posed to contin é fl 
ue the shaft 200 feet further 


Temiskaming shares have been slightly 
weaker this 
51%, or abeok tia” geluhe anda ae n 


MINING CORPORATION, — 


A London report states that in connec- 
tion with the transfer of the Canadian 
Mining rtion to the Canadian com- 
pany, sha will get a bonus divi- 
dend of one shill per share, in addi- 
tion to a final di of 6d. per share. 

neluding the interim payment of last 
October of 9d. per share, the total dis- 
gibation for the year will amount to 2s. 

. per , a8 com with 
share in the seolinde gins. ee 


McINTYRE. 
The main vein of the MeIntyre-Poreu- 
ine mine at the 1,000-foot level has now 
nm drifted-on for 900 feet and the drift 
has been in ore all the way. The drift 
will be continued to a point directly below 
the old Jupiter shaft, in which sinking is 
be commenced at once to connect with 
this working. The drift will then be run 
east to the Plenaurum p rty, on which 
the McIntyre Company holds an option. 
Shares of the McIntyre-Porcupine mines 
have been selling unchanged Saving the 
week around 1.86, closing on Thursday 
slightly stronger at 1.87. 


HOLLINGER. 
A report early in the week that a very 


| rich vein had been uncovered on the 400- 


foot level of the Acme property occasioned 
some ,excitement, but this was quelled, 
when it was stated by an official of the 
company that the report arose from the 
mistaking of a high-grade ore shoot for 
something out of the ordinary. 

There has been no change in the quote 
on Hollinger during the week, stock being 
offered at 5.25 with bidding at 5.20. 


HARGRAVES, 

In their recent market letter this week, 
F. C. Sutherland & Co. characterize the 
recent find on Hargraves as one of the 
most important discoveries made in Cobalt 
for some time and one that changes the 
whole aspect ef the company’s affairs, 

The body h®s been opened up only 15 
feet so far and hence it is too early to talk 
of Hargraves being a made mine: The 
vein, however, averages four inches wide 
and a representative sample of ore brought 
down from the camp assays 5,000 ounces 
to the ton. Moreover, this vein is evident- 
ly the continuation of the famous Kerr 
Lake vein that reached down to the 600- 
foot level and ‘produced for that company 
4,000,000 ounces of silver. The Hargraves 
engineers propose at once to investigate 
the ground at this spot below the 375-foot 
level, ‘as well as carry on lateral develop- 


ment, and thus ‘prove up the extent of the 
vein.” 


Though only reopened four months ago, 
Hargraves is already developing into a 
shipper. Over seventy bags of kabobs 
ore are sacked and ready for shipment and 
the company is also sending considerable 
low grade to the custom mill for treat- 
ment. It is stated with the amount of ore 
now in sight, the company can be kept on 
a self-sustaining basis right along. 

Hargraves continues one of the most ac- 


20 on Wednesday of this week and 
closed at 20% on Thursday. 


PULP AND PAPER 


Interest Revived Somewhat This 
Week Under Incentive of In- 
creased Laurentide Dividend. 


By W. A. Craick. 


The stock market situation of the 
pulp and paper group was consider- 
ably improved this week by the action 
of the directors of the Laurentide 
Company in raising their dividend 
from 8 to 10 per cent. Waile it was 
pointed out that the inereased dis- 
bursement need not ix any sense be 
regarded as due to an improvement 
iu the paper business, owing to the 
highly profitable investment of the 
company in the Laurentide Power 
Company, yet it was regarded as a 
favorable feature, and several of the 
other paper stocks were advanced in 
sympathy with the upward move- 
ment in the Laurentide shares. 

The net result for the week in the 
case of eight active stocks Was to.ad- 
vance the aggregate value of the 
group by over eight points, as is set 
forth im the following table:— 

Close... Close 
Mar. 15 Mar. 22 Change 
182 188 +6 
+4 
55 a 
87 


On ... 55 


N. A. Pulp 
Toronto Paper 
Net change, eight stocks +8% 
An interesting statement on the 
paper situation in the United States 
was issued at the week-end by Secre- 
tary of Agriculture Houston. He 
shows that the demand for newsprini 
is increasing by abéut 10 per cent. a 
year, having been 5,000 tons per da) 
in 1914 and 6,000 tons per day at the 
end of 1916. To supply this amount 
requires 3,000,000 cords of pulpwood 
per annum, Magazines, books, sta- 
tionery, wallpaper and other paper 


* 


commodities call for 4,000,000 cords 


of pulpwood per annum, “ meak- 
ing in all 7,000,000 cords of pulpwood 
per annum to maintain the supply. 
Some relief may be expected from 
the development of the industry in 
the Western States and Alaska; where 
wood is more plentiful and cheaper 
and water powers are numerous. An 
extension of the probable supply of 
raw materials by determining the 
paper-making qualities of new woods 
is an important factor in the problem. 
The fundamental problem is to 
build up paper production in the 
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United States to keep 
growing demand and affo 
cient supply at all times to hold prices 
at reasonable levels. To the extent 
that private enterprise will do this it 
would appear unnecessary for the 
Government to undertake it, partieu- 
larly if the publiely owned forests 
ean be utilized under conditions which 
give the public control of industriai 
organizations. In the event that pri- 
vate eapital cannot be enlisted, how- 
ever, to meet the needs of a larger 
paper supply available at fair prices. 
it may well be that the Federal Gov- 
ernment should enter the industry as 
a direct method of controlling the 
situation. 


. RIORDON, 

Shares of the Riordon Company.- re- 
sponded to the favorable market news of 
the week by advancing seven points from 
116 to 123 between Wednesday and Thurs- 
day. The stock had previously been un- 
traded in for over a week. 


BROMPTON PULP. 

The shares of the Brompton Pulp & 
Paper Co. were called on the Montreal 
Exchange this week. ‘The company has a 
total authorized capital of $9,000,000, of 
which $2,000,000 is preferred and $7,000,000 
common. Ahead of this stock is a bond 
issue of $2,000,000. . 

The stock, which was selling around 3 
last week, advanced to 587% on Wednes- 
day and to 58 on Thursday, closing at 
57%. 

LAURENTIDE, 

Financial circles were given a genuine 
surprise this week by the action of the 
directors of the Laurentide Company, Lim- 
ited, in putting the stock on a teh per 
cent. dividend basis on Tuesday last. Not 
a whisper of the contemplated action had 
been allowed to leak out, and asthe an- 
nouncement of the increased dividend was 
not made until after the Stock Exchange 
had closed, the trading was not affected 
that day. The Laurentide Company has 
paid 8 per cent. regularly since 1911, when 
the company in its present form was or- 
ganized. The increased dividend will ap- 
ply to two quarters, as the fiscal year of 
the company does not close until June 30. 
Active buying of Laurentide stock took 
place in the latter part of last year, the 
price during that movement advancing to 
217%. ye . 

It is annotinced that the increased divi- 
dend does not depend entirely upon the 
pulp and paper business, as the invest- 
ment in Laurentide Power will, before long, 
be sufficient to provide from 6% to 8% 
on the stock. The scope of the activities 
of the Laurentide Company has become 
much more comprehensive since the,enter- 
prise was originally started. In addition 
to an investment of $7,000,000 in the Laur- 

sentide Power Company, the output of the 
company now includes a variety of pro- 
ducts, and its earnings have been very 
- The company has been able to 
dispose of large quantities of sulphite pulp 
at very advantageous. prices, and, of 
course, it is common knowledge that all 
paper and pulp companies have been ex- 
periencing a very prosperous period the 
past year. ‘The stock closed last week at 
182, but was stronger this week, selling 
at 184 on Tuesday, before any announce- 
ment had been made of the increased 
dividend. On Wednesday” morning it 
jumped as_high as 191, but dropped back 
to 188 at the close. A 175 share lot was 
sold at 190. 


-NORTH AMERICAN PULP. 

THE FINANCIAL POST understands 
that the annual statement of the North 
American Pulp and Paper Co. will make 
its appearance some time before the end 
of the present month, and it is reported 
that the statement will be relatively an 
extremely good one, after the manner of 
the statements of pulp and paper com- 
panies these days. It is stated that the 
delay in issuing the statement was due 
to the fact that the accounting was carried 
on in both French atid English, causing 
some confusion, which has now been 
straightened out. No figures are available 
yet, but the report will show, it is stated, 
a remarkable increase in earnings over the 
previous year. This corporation controls 
through stock ownership the Chicoutimi 
Pulp Co., the St. Lawrence Pulp and Lum- 
ber Corporation, and the Tidewater Paper 
Mills Co. The controlled companies oper- 
ate at present on long-term contracts for 
the sale of their product in advance, and 
it is planned that the ultimate capacity of 
all the properties shall be increased to 
20,000 tons of mechanical and sulphite pulp 
and 120,000 tons of newsprint per annum. 
No dividends have been paid by the com- 
pany since its formation in May, 1913. 


ABITIBI. 

Arrangements have been completed for 
the listing of the securities of the Abitibi 
Power and Paper Company on the Mont- 
real Stock Exchange, and it-is expected 
that ‘the stock will be called within the 
next few weeks. Following is a complete 
list of the company’s securities: $1,000,000 
seven per cent. cumulative preferred; $5,- 
000.006 common; $1,000,000 seven per cent. 
debenture stock, due 1935; $3,000,000 first 
mortgage six per cent. gold bonds, less 
$500,000 owned by the company and used 
as security out of a total authorized issue 
of $5,000,000; and $1,500,000 three-year con- 
vertible six per cent. notes, due August 1. 
1919, making a grand total of $11,000,000. 
The company’s present output of news- 
print is about 220 tons per day. When 
the new additions are completed and the 
two new paper mactines are installed this 
output will be doublet, It is expected that 
the paper mill will be completed before 
the end of the year. The concrete work 
has been finished and satisfactory progress 
is being made with the construction of 
the new buildings, The capacity of the 
sulpbite and ground wood pulp plants is 
being increased in proportion to. the in- 
creased paper-making capacity, and the 
former. at least, will be available before 
the paper macbines have been. installed. 
Up to the present.time the trading in the 
securities has been mainly confined to To- 
ronto. Both the preferred and the common 
will be listed. 


INTERNATIONAL PAPER. 

Almost 90% of International Paper Co. 
preferred stock has been deposited in favor 
of the readjustment plan providing for the 
~fmmediate settlement of all dividends now 
in afrears. The following calculation, 
based on a six-year period, showing the 
relative position of a holder of 100 shares 


% 
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pany’s plan for adjusting Jleferred diyi- 
dends would receive cash and securities 
having a cash value of $2,480. This is 
found by crediting him with the following 
cash and securities allowed under the read- 
justment plan: 

Cash dividend of 744% amounting to $750, 
14% in preferred stock at estimated value 
of $35 per share, which good judges figure 
is g fair normal price for a preferred 
issue of a rather speculative line of busi- 
ness, and 12% in common stock at an 
estimated value of $45 per share. 

_ Therefore, an assenting holder of 100 
shares of International Paper preferred 
receives at once: 


Cash dividend of 714% ...+....0005 ‘ce 
14 shdres preferred stock at. $85 
12 shares of common stock at $&>< 


Total: ick. kes adie tue va dexk ann ea bes $2,480 
And in six years: 
Interest on $750 cash at 6+ for six 
VOGIB: Ci cvecesescee fey aeeeus eatckensie 
6% dividend on par value of preferred 
F606 FOAM ie ccccieecks Cues ibe ieee 
*6°% on estimated cash value of com- 
mon for 6 years ...... kndceeas Vode 


ee $3,448 

*If stock were sold at current market 
price and proceeds invested to yield $6.° 

Shareholders who accept the dividend ad- 
justment therefore, wilt. receive within six 
years a sum equal to full amount of back 
dividends. 

Shareholders who decline to accept the 
company’s offer and prefer to risk the haz- 
ards of business during the coming six 
years have no assurance that they will re- 
ceive the back dividends during the period. 
Even assuming the company were able te 
pay 5% on back dividends each year the 
holder of 100 shares would receive $500 
annually or $3,000 for the six years. As- 
suming that payments were invested to 
yield “6% the first year’s returns would 
yield $30, the second year’s $60, etc., so 
that full interest recefved would -amount 
to $450, and bring the total up to $3,450. 

However, there is no likelihood that In- 
ternational Paper would be able, to pay 
off back dividends at this rate during the 
coming six-year period as such a distri- 
bution would cgll for an annual payment 
of $1,120,000, and there is no prospect that 
the company would be able to re 
such an outlay without interruption. 


TRANSPORTATION 


American Situation Holds Interest 
for Canadian Railroad 
Stock Holders. 


While there was no doubt a feeling 
of relief on the part of holders of 
railroad stocks in Canada with the 
announcement that the American sys- 
tems had capitulated to the demands 
of the members of the Big Four 
brotherhoods in regard to the eight 
hour day, on the other hand the vic- 
tory of the men is likely to have a 
lasting effect upon transportation 
stocks in both countries. Statistics 
indicate that the big American trunk 
lines are not receiving their share of 
the prevailing prosperity and the sit- 
uation is much the same in Canada. 
Operating costs have been raised - to 
such a high level in proportion to the 
freight and passenger rates that there 
is comparatively little left for distri- 
bution to the shareholders, Rising 
wages and advancing costs for all ma- 
terials, coupled with difficulties in 
moving the business offered, promise 
to continue to reduce net returns 
while in Canada there is more than a 
probability that the success of the de- 
mands in the United States will be 
followed by further demands by em- 
ployees of Canadian lines. In con- 
nection with the acceptance of the 
ultimatum of the men in the States, 
advocates of railroad nationalization 
take the ground that the railroads 
capitulated because they feared that 
a strike which would tie up business 
would be so unpopular as to call for 
a public agitation for government 
control of the transportation systems. 
Whether this is the ease or not it is 
evident that in the United States and 
to a more or less extent in Canada 
the railroads are being forced by 
legislation and public demands into a 
place where the holders of their 
securities are suffering and where 
they would have great difficulty in 
securing large amounts of new capital 
on the public market were funds re- 
quired. Of the eight big American 
systems operating in the Bastern 
states only three showed increased 
net profits in the last half of 1916 as 
compared with 1915 and the roads 
which did show an increase appropri- 
ated a comparatively smal] amount to 
upkeep. 

In Canada the action of the govern- 
ment with regard to the Grand Trunk 
Pacific in particular and the whole 
transportation system in general is 
awaited with interest but there is 
nothing to indicate that a broad policy 
of nationalization*is gaining support 
at Ottawa, 
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way system amounted to $728,200, as com- 
pared with $538,000 for the corresponding 
period in 1916, an increase of $200,200, or 
37.2 per cent., which compares @ gain 
shown in the previous week of” 
cent. From July 1 to March 14 
ings were $28,230,000, as against $22,605,800 
shown for tle corresponding period last 
year, an increase of $5,624,200. Following 
are comparative figures: 
‘1917 1916 Increase % 

Feb. 7..3 493,600 $ 429,400 $ 64200 15.3 
Feb, 14... 002,000 453,100 148900 22.9 
Feb. 21.. 508,700 560,000 30,700 7.1 
Feb. 28.. .€64,300 647,700 16600 2.5 


$2,358,600 $2,089,200 $269,400 12.8 


Mar, 7..$ 669,100 $ 540,200 $128,900 23.8 
Mar, 14., 738,200 538,000 200,200 27.2 


GRAND TRUNK. 

Wm. P, Fitzsimons, Commissioner of In- 
dustries, Grand © Trunk’ ggario 4 System, 
states that there is great activity among 
manufacturers in this regard in all the 
centres served by the railway. New plants 

resenting a capital investment of nearly 

600,000 have been placed along the com- 

ny’s lines within the last twelve months. 

new industries number approximately 
seventy-five and will employ more than 
10,000 hands when in full operation. An ad- 
ditional $5,000,000 was ae in that period 
fin extensions to manufactories, providing 
work for another 4,000 men. 

Among the largest of the industrial con- 
cerns to select locations served by the 
Grand Trunk} during the past year, were 
the Dominion ‘Sugar Company, Limited, at 
Chatham; British Munitions, TAmited, 
Montreal; St. Catharines Steel & Metal 
Company, at St. Catharines; Kel) Toast- 
ed Corn Flakes Co., at Toronto; minion 
Dustless Sweeper Company, at Peterbor- 
ough; and William Kennedy & Sons, Lim- 
ited, at Collingwood. These six plants alone 
represent an investment of approximately 
$3,000,000, 


Gross earnings of the Grand Trunk Rail- 
way for the week ending March 14th show 
an increase of 11.6 per cent. For the week 
the figures were $1,068,937 compared with 
$057,542 for the corresponding period in 
1916, an increase of $111,205, which com- 
pares favorably with the increase In earn- 
ings for the previous week of 7.2 per cent. 
Comparetive figures follow: 

1917 1916 Decrease % 
7..$ 928,462 $ 987,987 $ 947 1.0 
Feb. 14.. 828,671 957195 128,524 13.4 
Feb. 21.. 956,485 963,484 6999.7 
Feb. 28.. 1,139,386 1,174,009 34,713 2.9 


Feb, 


. $3,853,004 $4,032,712 $179,711 7.2 
Mar 7.. 1,063,190 992,026 *71,164 7.2 
Mar. 14.. 1,068,887 957,042. *111,295 11.6 


*Increase, 


Pointing out that the revenue statement 
and final dividends of the Gra Trunk 
Railway for 1915 were announced on Febru- 
ary 17, in 1916, The Statist explains that 
figures for 1916 are not yet forthcoming. It 
is probable that delay has arisen owing to 
depletion of the clerical staff and to the 
irregularity of malls. The Statist says that 
the results of the’ Grand Trunk for last 
year are awaited with keen interest. While 
the profits of the Grand Trunk Western will 
probably prove to have been. at least as 
satisfactory as those for 1915, and allowing 
for the fact that for the Wat to- June 30th 
last the Grand Trunk Western earned a 
profit of not far short of £300,000, “against 
a loss of £122,000 in 1914-15, it is rather ex- 

ected the profits of the system will be 
arger than three years ago. ‘The results 
for December are not published, but unless 
considerable adjustment n results were 
made in that month, the dividends on pref- 
erence stock should be much better than in- 
dicated by the interim distribution of De- 
cember last, > 

The Grand Trunk Pacific Railway reports 
gross earnings for the week ending Febru- 
ary 28, of £16,501 as against £5,605 for the 
corresponding period in 1916, an increase 
of £10,896. From January 1 to date the 

earnings were £128,464, compared with 
£121,558, an increase of £6,911, 


CANADA STEAMSHIPS, 

The earnings of the Canada Steamship 
Lines since the beginning of the present 
year, have been well over the record estab- 
lished during the corresponding period of 
the previous year. The profits will run ap- 
proximately $460,000 a month, which will 
be gs nt to retire the balance due on 


the defe dividend, without touching the 
surplus which was carried forward last 
ear, This is the period ordinarily when 
he operations of the company are at a 
standstill, but wfth the large eet which the 
company is operating in the Atlantic, earn- 
ings are spread over the entire twelve 
months, The indications now are that the 
earnings, which were considered very sat- 
isfactory in 1916, will be even larger this 
ear. The securities of the Company have 

n fairly active this week, the common, 
which closed last week at 38, having ad- 
vanced to 40, on Wednesday; and the pre- 
ferred also firming up to , as compared 
with a close of 84 last week. 


When Canada Steamships passed 40 this 
woak it mode a high record for the year. 
“ «me'h t+ ettyihuted to the general posi- 
tion of transportation companies in the 
Pacific trade, while at the same time the 
opening of inland water navigation is 
now at hand and the prospects are for a 
very profitable season. There is still much 
wheat to be moved from the head of the 
lakes, while at the same time the freight 
congestion has been such that there will 
be a strong demand for boat accommoda- 
tion for local business. Trading has been 
comparatively high, running at 5300 shares 


in one day. There also been fair 
activity in the preferred between 83% and 
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or 183 per cent., and as will be 
noted from the following figures, 
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Jolntly and severally guaranteeing the 
re-lse ei ee $2,000,000 


interest 
Hafalo Raltway Company,’ a grdore ordered the 


modify order, 
ELECTRIC RAILWAYS 


Interest in the Controversy Between 
Beck and the Private Interests— 
Market Tone Good. 


Holders of the securities of electric 
railways and other public utility 
stocks are watching with interest the 
developments in the Ontario legisla- 
ture which bear upon the rights of 
private public utility companies and 
the Hydro-Electric commission in the 
operation of radia] lines and power 
services. A feature of the recent 
proceedings in the legislature has 
been_the attacks delivered against the 
Canadian Northern Railway and the 
Ontario power interests. These at- 
tacks in which Sir Adam Beck evi- 
dently considers that public support 
gives his license to say pretty much 
what he pleases—and thinks will 
please the electorate—have brought 
a reply from Sir William Mackenzie 
in which he exposes some of the tac- 
ties which are being employed by the 
Hydro-Electrie supporters. This con- 
‘ttroversy is reviewed in another col- 
umn. 

During the week, public utility 
stocks generally have been a sustain- 
ing factor in the market although 
they did not share in the early ad- 
vances to the same extent as indus- 
trials and steels in particular. 


BRAZILIAN, 

The prohibition of coffee into the United 
Kingdom is regarded as a hard blow to 
Brazil, whose economic position is so largely 
based upon the export of the fragrant berry. 
The. curtailment of shipments will natur- 
ally have some: effect wpon the exchange 
situation, Coffee is Brazil’s most important 
product and the continental demand will be 
on an enormous scale after the war, but in 
the meantime Brazil will have to depend 
upon the United States for an outlet and the 
question is how the big stocks in Santos and 
the coming crop, expected to be a large one, 
will be disposed of. 

On a fair amount of trading Brazilian 
traction has fluctuated within a narrow 
range during the week, but dropped below 
43 at the low. Exchange continues as the 
domina&t factor in the situation, and in 
this connection there are many unsettling 
factors, such as the activities of German 


submarines and raiders in relation to ex- 
port trade as well as the British embargo 
wae affects the English consumption of 
corrtee. 


TORONTO RAILS. 
The combined gross earnings of the To- 
ronto Railway and associated companies for 


February amounted to $1,002,469, which com- 


pares with $906,350 for the same month in 
1916, an increase of $96,119. The working 
expenses, maintenance, etc., amounted to 
$531,668, an increase of $59,375. Net earn- 
ings, therefore,, were $470,801, as against 
$434,057, an increase of $36,744. 


B, 0, ELECTRIC, 


During the month of February the B.C. 
Electric Ry. carried some 2,441,792 passen- 
gers over its city and suburban lines as com- 
pared with 2,334,233 the corresponding month 
of last year and 2,514,132 in the preceding 
month. The city’s’ proportion of traffic re- 
ceipts amounted to $2,029.25, which is an in- 
crease of $375, As the franchise of the B.C. 
Blectric in Vancouver expires in 1919 the 
city council is already discussing the ques- 
tion of a new arrangement with the com- 
pany. There are many in the city who favor 
the purchase of the company’s plant if sat- 
isfactory arrangements can be made. As the 


railway is said to have invested over $45,- 


000,000 in the province, the financtal ques- 
tion would be a hard one for the elty to 
handle. In case negotiations are entered 
into by the city for the taking over of the 
system, the purchase price is to be decided 
by a board of arbitration. 


DULUTH-SUPERIOR, 


The Duluth-Superior Traction Company 

reports earnings for the week ending 

f $28,322, as compared with $25,- 

nding period in 1916, 

» or 11.2 per cent. For 

the year to date the earnings were } 

against $259, for the corresponding 

period last year, an increase of $42,458, or 
16,4 per cent. 


TWIN CITY. 


Gross earnings of the Twin City Compan 
for the first week in March ae - 
$201 as compared with $191,125 for the 
cor nding period in 191 


an increase of 
18, or 5.29 per cent. te 


‘or the year to 
date th rni 
Rissman increase of 990,06, oF O43 pe 


There have been no transactions in 
Twin City this week. : 


WINNIPEG ELECTRIC. 

Shareholders of Winni Electric are 
still awaiting news ing the com- 
pany’s annual statement, the publication’ 
of which has been several times pos ed. 
Following the drop of eight ts in 
stock last week to 72 there not ‘been 
much interest, but in the few transactions 
which have taken place there has been no 
improvement in the figure referred to. 


THE 


mr a senna ee em cat 


After falling off to 87% with the 0 
last week, Toronto Railway showed a re- 
newal of st this uk moving up to 
89% and ra - & a point below 
figure. Sha are 
interest the develo ts 

o 


with the charter rights f utility 
concerns in Ontario, which are referred 


to in other articles in this issue. 
LIGHT AND POWER 


DARTMOUTH LIGHT & POWER. 

The Dartmouth Light and Power com- 
pany, a concern operating in the town, on 
the eastern side of Halifax harbor, has re- 
ceived notice from the board of public utili- 
ties of an adjustment of rates. This was in 
response to a request from the company it- 
self. The company has passed through 
various clianges and now it is to all intents 
and purposes a part of the Nova Scotia 
Tramways and Power Company, though it 
maintains a separate identity. The company 
began by utilizing a water power in Dart- 
mouth, then it tried steam and gas. Now 
it receives its current from the steam plant 
of the Nova Scotia Tramways Company in 
Halifax. The old base rate of the company, 
prior to the present rate fixed by the public 
utilities board, was 12c per kilowat hour for 
lighting. This was subject to a discount of 
5 per cent. on monthly bills up to $8 per 
month; and 10 per cent. over $8 The 
new rates allow for a discount of 20 per 
cent. when there is a contract for five years 
and of 25 per cent. when the contract is for 
a longer period than five years. This makes 
a net rate of 8 cents as against one of 10% 
under the old scale. An important change, 
on the other hand was, howevr, ordered, 
namely that the minimum rate, which form- 
erly was 50 cents per month, now becomes 
$1.00, The rates for power to be charged 
by the Dartmouth Company are ordered to 
be the same as those by the company in 


LONDON GAS, 

The City of London, in the Private Bills 
Committee of the Legislature, yesterday 
failed to stop the gas company franchise, 
the clause bearing on the point being 
knocked out of the city’s bill. -Mr. T. G. 
Meredith, K.C., representing the city, ex- 
plained that the City Gas and London Gas 
Companies had amalgamated, and claimed 
a perpetual franchise. The company had 
declared it was not bound by the fifty- 
year term in the charter of the original 
London Gas Company. He submitted that 
if the company had asked the Legislature 
to extend the franchise perpetually, it 
would not have done so without the con- 
sent of the municipality. 

G. T. Henderson, K.C., solicitor for the 
company, interpreted Mr. Meredith’s argu- 
ment as meaning that the company had 
deceived the Legislature.” The courts, and 
not the Legislature, was the place to de- 
cide the matter if the city claimed the 
company had not a perpetual franchise. 
The company, he claimed, was willing to 
be bought out without a dollat for the 
franchise, but as a going concern, and not 
as junk. 


NORTHERN ONTARIO POWER. 
The Northern Ontario Light & Power 


Company, Limited, reports for the year 
ended December 31 last, operating. revenue 


of $804,439, and net income of $337,048. 
Dividends on the preferred were $142,968. 
There was transferred to reserve $150,000, 
making a total reserve on December 31, 
1916, of $426,604. The surplus carried for- 
ward was $587,480. 


SOUTHERN CANADA, 

The Southern Canada Power Co. reports 
gross earnings for the four months ending 
January 31, amounted to $121,210 as com- 
pared with $91,269 for the corresponding 
period ending January 31, 1916, an increase 
of $29,941 or 33 per cent. The net earnings 
were $61,954, as compared with $47,028, an 
increase of $14,926, or 32 per cent. Com- 
parative figures follow: “ 

4 mos. ending Jan. 4 
31. 1917 1916 inc. 
Gross $121,210 $91,269 $29,941 
Net .cscevceeeesss 61,054 47,028 14,926 


ed 


PRINCE RUPERT HYDRO, 

A firm offer has been received for the 
two Diesel engines owned by the defunct 
Prince Rupert Hydro-Electric Co., but it 
has not yet been accepted. The munici- 
pality of Prinee Rupert is reported to be 


the would-be purchaser, No disposition 


has yet been made of the assets of the 
company, including the power sites and 
power house, but it is hoped that some- 
thing may be realized from them for the 
bondholders, 


SOUTHERN CANADA POWER, 


The Southern Canada Power Coimpany has 
added another independent plant to its chain 
in the Eastern Townships by the purchase 
of the electric light and power plant at 
Cowansville, Quebec. Negotiations have 
a been started for the acquisition of the 
Granby plant, but the deal has not been 
closed yet. The offer is now before the 
Council for consideration. The gross earn- 
ings of the company for the four months 


ending January 31, showed an increase of 
33 per cent. over the returns for the same 
period last year, while the net earnings 
were over 31 per cent. higher. 

<n Cente with the previous year fol- 


1916 Inc. 
$91,269 $29,941 
47,028 


1917 
Gross .... .- $121,210 
Net ..-....-. 61954 


ALABAMA POWER. 

Perniogs of >. Alabama Power Com, 

ny, e rincipa operating subsi 
the Alabama Traction, Light & Power Com- 
pany, continue to show substantial gains, 
and while the net results will probably not 
be as large as was estimated some months 
ago, gross revenues show very material in- 
creases over the previous year. For Janu- 
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SACKVILLE RIVER POWER. . 

Setkville River Power Company 

gt Bettord, ond curate = 
~J, Ae Dunn was 


and man- 


for & 
control 


or 
and for 
security. 


ny has a terri 
make a plant of 
financial success. 


SHAWINIGAN. 


Warnings of the Shawinigan Water & |. 


Power Company for the month of January 
amounted to $192,000, which was 

more than in.January, 1916. Consequently, 
earnings in January were running at the 
rate of $2,304,000 per annum, as compared 
with $1,920,000 per annum a year ago, 
stock, which closed last week at 124% ad- 
vanced to 125% on Wednesday, but the bulk 
of the sales for the week were made at 125. 


OTHER STOCKS 


‘ 


Market Develops Activity in Sym- 
pathy With American Situation, 
But Reacts Later. 


With so many tangled conditions 
to be considered in the general busi- 
ness situation, it is difficult to trade 
causes and effects in the stock mar- 
ket. However, the settlement of the 
railroad labor difficulty in the United 
States was evidently taken as a good 
omen by the New York market, and a 
period of active buying followed, dur- 
ing which there was a substantial up- 
turn in prices. Canadian markets 
followed in the wake of Wall Street. 
as they have been doing for some 
months now. During the latter part 
of the week there was a reaction and, 
particularly in the steel stocks, many 
of the gains seored were lost. _How- 
ever, on the whole the level of the 
market was moved up, and it. was con- 
sidered that the improvement was -on 
a healthy basis. In Canada the war 
loan has probably attracted some at- 
tention from the stock exchanges tem- 
porarily but on the whole the market 


country 


appears to be waiting for a lead from 
‘New York, and this lead is being fol- 
lowed closely. New York reports in- 
dicate that war conditions, should 
| they arise have been largely disecount- 
ed and should the United States take 
an active part in the controversy 
there would undoubtedly- be muni- 
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Consumers’ Gas Co., 
of Toronto . 
Dominion Bank .... . 
Bank of Toronto ... 5,075.00 
“mperial Bank -. .. 19,700.00 


War Loan Bonds 
Dominion of Canada$29,180.13 
lo-French 4,787.50 


Accrued Interest .... 
Plans and 
$22,600.51) .... 
Agents’ Balances (net) .... 
Sundry Debdtors 
Cash in Banks 
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Uncalled Capital 
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LIABILITIES 
Net Losses unadjusted, De. 
cember 1916 


posit Accou 
Reserve for Taxes accruing. 3.00099 
Reserve for unpaid accounts 245795 
Reinsurance Reserve 
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Excess of Cash 


ee eee 
Paid-up Stock. . .§200,630.00 $422,901.33 


Vice-Pre*ident ; Philip Pocock 
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our Wife One 


HOUSANDS of wives and daughters run their own Ford 


cars. They use them for shopping, calling, attending 
the theatre, taking the children for a run in the 


or to school. 


‘ 


The Ford is as easy to operate as a kitchen range, no 


knowledge of mechanical details being necessary. Inexpen- 


A-woman can eall around town all after- 
noon, or take a 25-mile spin in the country, at the minimum 
of cost for gasoline, oil, wear on tires, etc. 


sive to operate. 


You couldn’t give “her” a present she would appreciate 


more than this beautiful, modern car, with its stream-line 
effect, tapered hood and crown fenders. 


Runabout - $475 


Touring - - 


Coupelet - = 695 


Lee 


495 Sedan - - 


Town Car - $780 
890 
F.0.B. Ford, Ont. 


Ford. Motor Company of Canada, Limited 
FORD - . . ONTARIO. 


Over 700 ford Service Stations in Canada. 
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* Ws OF SECURITIES Thursday, the common at 90 and the| Company, of which International Pe- 
NE preferred at 95 but only one share of] troleum is a subsidiary, and associ- 
: Continued from page 4. esaet ta and a of the latter ps ancl been heavy purchasers of 
: the Royal factory having/1914; in 1915 4 per cent. was paid, pa Tidy ov grersen aie ed Brestioe Bie cage desi opt rn ara 
saastoe i ted thin week. This |and‘in addition eriaiaton sont toad showed a decline of 7% points from chases having been of sufficient mag- 
: ill be of advantage to the} war loan bonds costing $193,710, were the previons transaction about the 1st) nituge to. give them control ‘of Mid. 
move ee 4 Company. The saving| QictrIbuled in catenins stoekho) de of February, while the preferred, at} west, which has led to the report that DIVIDEND NOTICE. 
] ot xpenses is estimated atjas.a dividend. Siac “* 195, was one point below its last dur-|the company will be taken over by io : as 
$n re “$75,000 a yea? bo Gow ing the first week of January. There|the Imperial-Oil. There are intimate Notice is hereby given that a dividend for the three months 
- pot - Feltes The Canadian Canada Cement. is no explanation of the decline re-| relations between the two companies ending March 31st at the rate of : 
- eral os ideas Company, which|. The resoureeful managers of the|ferred to other than the general ad-|due to Midwest Refining -supplying TEN PER CENT. PER ANNUM 
Dpaneolide’ the Inspector street fae-|C@nada Cement Company have a new | justment of business which with many| Imperial with all the gasoline and re- has been declared upon the Capital Stock of the reeene: 
has lease ing approximately $90,-|*tting to their bow. It is proposed to | industrial firms has reduced the mar-|fined oil marketed west of Winnipeg and that same will be‘payable on and after April 2nd, 1917. 
bony; is a. nied year ‘term of the | emgage in the manufacture of potash gin of profit as compared with the|as far as the British Columbia dine. The Transfer Books will be closed from the 21st to the 
100 or ine ely $30,000 year, Mr,|{70m cement dust. The process is in| earlier war period when there were| International Petroleum’s production 31st March, both days inclusive. 
jease, or nearly THE FINANCIAL the experimental stage as yet, but it| big returns through advantages on| Which amounts to upwards of 6,500 B 4 of the Dicad 
' Feltes a ts company’s production is believed to be practicable. The an-| Supplies of raw materials. barrels per day, is obtained from the . ’ W. E. RUNDLE, 
POST te y as great in the one fac-|oUmeement of a dividend at the rate] * Cernvinno0 Wests fermerts: owns Toronto, March 7th, 1917. - General Manager. 
will mie y oat that have been |! & per cent. on the common, whieh City Dairy. by the London and Pacifie Petroleum | : a 
ait 38 | ee the twa: tate — os on Monday last, did not ex-| The affairs of the City Dairy Com- cee ~ oe ee eon AGS URANO 
‘ has plans for extensive cite the faintest ripple of interest, 48 | pany continue much as they have been | P81" Vetover las the company Pe 
the company 1 fnetne, hes See it was taken for granted. The electrie|for some time. The spring should issued its initial report covering the| for the British Government, and also 
additions to the tac yi ' The furnaces which the company has had bring ‘some ius rovement as regards first year of operation. It showed{two big contracts for gramophone ea == 
tions warrant the expen ae April i i : ; P Ps: earnings of slightly over 6 per cent.| boxes. These orders will keep the 
sales ae the _ tae ea Jon the $5,757,625 of common stock | factories busy for at least three 
gist, will run close ee nee 


ses sete at ea . capacity of 125 tons of ingots per | teri , outstanding; par value of shares is wants ze company is i profit- RID ROON PULP & 
, i q é ¢ “ ° : 
evil be very satisfactory to y; after the war business is all over, common stock at 40 is still open on ~ Oe AE Se eres. Reet 


the Canada Cement Company will be : prices, The large stock which aceu- 
the stockholders, When asked abot) in th. market conipeting for the high the exchange but there are no bids. 


Lyall Construction. mulated during the dull times is “be- 
ae . Lyall stock made a spurt this week | ing sold at an advance of 25 per cent. 
as uncommunicative as the Sphinx. thongh there would be no lack t-dec Dominion Canners. ; 


dividend possibilities, Mr. Feltes was | prado ithe Manele 46 looks ys 
ssi _., , | when, after opening at 70 and a frac-| Which will be reflected in profits in 
‘That is a matter for the directors,| mand. The stock haa varied within Reference to the uncertainties in| tion on Monday, it moved up to 80 |the future. The company has paid 


and as our reports have not been very narrow limits this week, Thurs- conditions with which canning ¢on-| This is the high point of the year, its bond interest regularly, but no 6% First Morlgage Bonds 
‘completed, of course the matter has day’s close being 65, as compared | °&F2S have to contend is made by the | while the low was 64 during the lat- | dividends will be paid on the common 

not been diseussed.’’ The prospects with 64 last week. president, Hi: Ww. Richardson, of Do- | ter part of January. There was no | Stock this year. The directors believe |- — ding seven times: Bends 
for the coming year are considered —— minion Canners, in the annual report | particular news regarding the com-|i2 conserving the resources and get- outstanding. 

very good, with prices about the same, Canadian Western Lumber. to the shareholders. He states can-| pany, but is understood that muni-|ting in a sound financial position be- Earnings for 1916 fifteen times 
as last year. The company 18 doing The January statement of the Can- didly that there is no more specula-| tions contracts are panning out in a| fore making any distribution. The Bond interest. 
faye ie business just now.|adian Western Lumber Company | tive ‘business than the canning in- very favorable manner, while, in ad- improved position of the concern is A copy of a new circular which 
There was a little trading in the pre-|Shows a remarkable improvement dustry. Not only is it affected by the | dition to the Toronto Station and Ot-|Shown by the fact that bonds to the we have prepared will be sent 
ferred on Wednesday, the price rang- over the first month of last year, and financial conditions of the country,|tawa Parliament Building contracts,| mount of fifteen thousand dollars on request. 

ing from 59 to 60. The asked price }15 @n indication of the improvement | but it 18 affected very greatly by the | upon which satisfactory progress is|Were sold a few days ago at 92 and 

for the common is 19, with 15 bid,| whieh has taken place in the lumber | Production which is controlled very | being made, there are-indicationgs of | 93, whereas the main issue was put 


. . @,@ 
but there have been no sales for some | business in Western Canada. Sales largely by what the growers are able | some improvement in the genera} | the market at 90. Royal Securities 
ae . 3 of pWere for 9,260,150 feet, compared |to deliver. Last year, owing to the,| building situation. There are some 


ee 
— with 3,675,657 feet a year ago, while|great drought and intense heat, the |romors of a dividend, but. whether Rogers. Corporation Limited 


Asbestos Corporation. the price realized increased from|latter part of the season producers these are the ec , +| A transaction in preferred of Wm: 

A shortage of labor has been the |$46,575 to $150,543. were unable to deliver saything like | or the result of ie i aes A. Rogers took shies this Sa 90, 164 St. James Street - MONTREAL 
chief difficulty that the Asbestos Cor- rs the quantity expected, and the output Skint which is on a par with the previous | 12 King Street East - TORONTO 
poration of Canada has had to con- " anadian Western Gas. was, therefore, considerably less than Macdonald. sale in the latter part of February, 
tend with the past winter, but pro- Zi or January the statement of the|had been hoped for. ‘Thus overhead| Some light trading in A. Macdonald | and compares with a high for the year 

. . | gress has been satisfactory im spite Sere Western Natural (Gas,| expenses were incurred which, owing | has been continued this week within | of 92. There has been no trading in —— 9° Sl 
Xecistecs Sosrolatys fk elt | of this adverse factor. The snow has cs » Heat and Power Company |to the smallness of the pack, very|a narrow range, 15%, to 1514.. Gen-| the common for a fortnight. The 
— had a tendency to restrict the output |20Ws a considerable deficit as com-| largely increased the cost price. The|eral improvement in the company’s|company reports a continuation of 
but the price continues good, and the | pared with the ‘same month of last] year elosed with stocks on hand un- affairs continues, and, as reported | satisfactory business, although de- One of th . AUTHORIZED 
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cent proclamation prohibiting imports 
te Britain.’’ The phrasing of this 
statement is certainly ambiguous, and 
shareholders of the company will 
await with interest something more 
definite as to the outcome of the over- 
tures which are being made on be- 
half of the B, C. fishing industry. 
The company’s securities continue 
heir own Ford : ‘#48 a dead issue on the market, the 


Goodwins: Maritime Telegraph: and Telephone price, which started at 22, moved as 


* 
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6 per cent. preferred dividend, | Vonso oar ee : i its fleet, | present fiseal year were between sixty | millionaires.. As to Cubans who have 
and ‘+ will{beimg completed and it is ex-|that it planned to inerease Pp y 
et a pected that they will be to the|which would rhean a broader market |and seventy thousand dollars, instead | suffered from the revolt, the ‘*Govern- 
Poe Seeatent on tee ieee eerie tage of hoth concerns. For the| for Wyoming oil. A New York re-|of a loss, as was the ease the previous | ment will do all possible to help them 
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be presented at the annual meeting 


In the management of 
property and the investment 
of money, women often find 
themselves handicapped by 


“- 





CANADIAN COAL PRODUCTS ENGIN- 


EREKRING, LIMITED. 

PUBLIC Notice is hereby given that un- 

' der the First Part of chapter 70 of the 
Bevised Statutes of Canada, 1906, known 
as “The Companies Act,” letters patent 
have been ‘issued under the Seal of the 
Secretary of State of Canada, bearing date 
the 22rd day of February, 1917, incorpor- 
ating Archibald James Reid, barrister; 
George Norman Limpricht, draughtsman; 
William. Bowlef, Charles Edward ‘Buckley 
and Oliver David Cadotte, secretaries; 
Frederick Charles Allen, solicitor’s clerk, 
and Harry Reeve Burrows, clerk, all of the 
City of Toronto, in the Province of Ontario, 
for the following purposes, viz.:—(a) To 
purchase, lease or otherwise acquire coal 
fields and coal lands, ore bearing proper- 
ties, migeral lands, mining locations, min- 
ing and surface rights, timber limits, wood 
lands and timber Jands, oi] fields and pri- 
vileges, natural gas, lands and properties, 
water lots, water powers and privileges 
and other rights, privileges, easements and 
licenses; (b) To lay out; constract, pur- 
chase, lease or otherwise acquire, maintain, 
operate, and manage (1) Mines of coal, 
lignite, iron or other minerals whatsoever, 
bituminous or oi] shales, oil wells and 
wells of natural gas or any products or 
by-products of any of them, mining struc- 
tures, plant, mills, pipe lines, buildings, 
testing plants, laboratories, machinery and 
appliances of every description; (2) Power 
houses, structures, plant and equipment for 
the development, géneration, transmission 
or utilization of water, steam, gas, electric 
or other power and structures and plant 
for and form of heating and lighting; (3) 
Steamships, any vessels, piers, docks, dry- 
docks, wharves, slips, basins and all inci- 
dental structures and appliances; (4) 
Bridges, roads, tramways on lands owned 
or controlled by the company, aerial car- 
riers, trails and ways of every descrip- 
tion, yards and tracks for the storage or 
handling of any of the company’s products 
or for the delivery thereof to adjacent 
railways; and (5) Offices, stores, shops, 
warehouses, boarding houses, dwellings, 
workmen’s houses, restaurants and build- 
ings of every description; (c) To manu- 
facture, purchase, sell and deal in any 
manufactures, products or by-products of 
any and every description, of any of the 
mines or minerals, coal, lignite, shales, oils 
or gases, above referred to, and, without 
restricting the generality of the foregoing, 
to construct, acquire, sell and deal in coal 
products or by-products, furnaces for the 
manufacture of metallurgical coke, destruc- 
tive distillation plants, by-products gas 
and power plants, and any other form of 
furnace, plant or machinery, commodities, 
merchandise, or Manufacture which may 
be conveniently handled in connection 


therewith, or are germane to any of the} j; 


objects herein specified; (d) To apply for, 
purchase, or otherwise acquire any patents, 
exclusive rights, licenses, concessions, ‘pri- 
vileges, or the like, conferring any exclu- 
sive or non-exclusive or, limited right to 
use any secret or other information as 
to any invention which may seem capable 
of being used for. the purpose of the com- 
pany, or the acquisition of which may 
seem calculated directly or indirectly to 
benefit the company, and to use, exercise, 


develop or grant licenses in respect of, or|. 


otherwise turn to account the property, 
rights or information so acquired; (e) To 
guarantee any indebtedness, whether bond- 
ed or otherwise, of any company with 
which the company may have business re- 
lations, which is authorized to conduct any 
business within or similar to any of the 
powers of the company; (f) To issue and 
allot, as fully paid-up, shares of the com- 
pany hereby incorporated in payment or 
part payment for any property, movable 
or immovable, property or patent rights 
or interests, lease, business, franchise, un- 
dertaking, powers, privileges, licegse, con- 
cession, stock, bonds and debentures, or 
any other assets or things whatsoever 
which the cumpany may lawfully acquire 
by virtue of the powers hereby granted, 
or to pay for same or any part thereof in 
bonds, debentures or other securities of 
this company, and, with the approval of 
the shareholders, for services rendered to 
the company; (g) To acquire the stock, 
securities or undertaking of any other 
company having for one of its objects| the 
exercise of any of the powers of the com- 
pany, or to tradsfer its undertaking or 
assets to, or to amalgamate with any such 
company; (bh) To enter into partnership 
or into any arrangement for sharing pro- 
fits or union of interests, co-operation, 
joint adventure, reciprocal concessions or 
otherwise, or to amalgamate with any per- 
son or company carrying on or engaged 
in or about to carry on or engage in any 
business or transaction which this company 
is authorized to engage in or carry on, 
and to lend money to, and act as engineers 
or eontractors for or as employer, agent 
or manager of any such person or com- 
pany, and to carry on the business of and 
to guarantee the contracts of or to other- 
wise assist any such rson or company 
or any customers, and to guarantee the 
bonds, debentures or other securities, 
issued or to be issued, and either condi- 
tionally or upon any conditien, of any 
such company, and to take, hold or other- 
wise acquire shares and securities of any 
such company, notwithstanding the provi- 
sions of section 44 of the said Act, and to 
sell, hold or re-issue, with or without 
guarantee, or otherwise deal with the 
same; (i) To distribute among the share- 
holders of the company, in kind, any prop- 
erty of the company whatsoever, and in 
particular any shares, bonds, debentures or 
othe® securities belonging to the company 
or which the compary may have power to 
dispose of; (j) To acquire by purchase or 
otherwise, hold, sell and deal in the busi- 
ness, assets, good-will and securities of 
any other company having for one of its 
objects. the exercise of any ofthe powers 
of the company or carrying on any busi- 
ness capable of being conducted so as to 
benefit the company, and to promote or 
assist in promfioting any such other com- 
pany or any subsidiary company, and to 
pay out of the funds of:the company the 
costs and expenses of such promotion or 
assistance; (k) To adopt such means of 
making known the products of the com- 
pany as may seem expedient, and in par- 
tienlar by making demonstrations or ex- 
hibits of the company’s enterprises or any 
parts thereof, or advertising in the press, 
by cireulars, by the publication of: books 
and periodicals, and granting of awards 
and-donations: (1) To sf improve, man- 
age, develop, exchange. lease, dispose of. 
turn to account, or otherwise deal with all 
or any part of the property, rights and 
interests of the company: (m) To do all 
or any of the above things as principals, 
agents. contractors, engineers or otherwise, 
and either a mjunction with 
others to do all such other things as are 
incidental or conducive to the attainment 
of the above objetts. The operations of 
the company to be carried on throughout 
Dominion of Canada and elsewhere hy 
name of “Canadian Coa 
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at the City of Toronto. in the 

Dated at the office of the 
of State of Canada, this 28th day 
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SIR ADAM BECK 
SHOWS TEMPER 


“THE FINANCIAL POST OF CANADA ______ 


“IN LEGISLATURE |=. 


Makes Violent Attack on|Compeny had br 


Sir William Mackenzie 
and His Associates. 


CHARGES THEFT OF POWER |180, 


Sir William Makes Dignified Reply 
and Says he is Quite Willing to 
Leave His Case to Inherent 

Pair Play of British Justice. 


A bitter attack on Sir William | 
Mackenzie and his associates was pre- 
cipitated in the Ontario Legislature 
on Tuesday last by Sir Adam Beck, 
when the chairman of the Hydro- 
Electric Power Commission undertook 
to diseuss a motion calling for a re- 
turn showing copies of all Orders-in- 
Council approving of the agreement 
for’ the construction of the Hydro- 
Radial line from Toronto to Niagara 
Falls through Hamilton; copies of al! 
reports, engineers’ and otherwise, in 
reference to the cost and prospective 
earnings of the said railway furnished 
by the Hydro-Electrie Power Com- 
mission to the Government; and 
copies of all correspondence passing 
between the. Hydro-Electrie Power 
Commission and the Government in 
reference to the passing of the said 
Orders-in-Council and the econstruc- 
tion of the said line. 

Alleges Theft’of Power. 

During the course of his impassion- 
ed remarks, Sir Adam went to the 


extent of charging that the Electrica] 


Development. Company was stealing 
power. 
The Electrical Development Company, 
he stated, was entitled by the agreement 
generate 125,000 horsepower, but dur- 
ing. the last few months had been stealing 
sufficient water power to bring the amount 
generated up to 149,750 horsepower. He 
read the agreement, which specifically re- 
fers in three different parts to the right of 
the Electrical Development Company to 
pee 125,000 horsepower. He declared 
that the Electrical Development Company 


ber, 143,000; , 145,000; N ber, 
,000; December, 147,000; January, 1917 
£8,000 and on March 6th, 1917, 149,750 


Those were the figures on March 6th, 
the day on which the oennen? had written 
to Ottawa in connection with a license to 
export power, stating that the power they 
were developing was surplus power made 
by a steam plant for the purpose of 

Seine customers in the City of Buffalo. 
That surplus power not been developed 
in a steam plant at all, but had been 

nerated from water power. stolen by the 
Electrical Development Company. “I know 
the Prime Minister will use every effort 
to compel that company to stop the export 
of power,” said Sir Adam, when he sug- 
gested that the provincial authorities 
should go to the Minister of Inland Re- 


‘venue at Ottawa and ask him to take ac- 


tion that would prevent the export of that 


wer. ; 
i urging prohibition of the export of 
power needed by the province, Sir Adam 
said: “We must have that power for the 
manufacture of munitions of war and for 
the people of Ontario, and we cannot af- 
ford to tolerate any more conduct of this 
sort on the part of these interests.” 


A Violent Attack. ’ 


In an evident frenzy of resentment, 
Sir--Adam declared,.‘‘There is a 
blight upon the public men and public 
life of this country which we must re- 
move. Sir William Mackenzie and 
his associates are responsible. I say 
it absolutely, I have been threatened 
with libel. I seek no protection from 
this House. I am prepared to face 
these men in the courts and on the 
platform, to discredit the men who 
should be discredited even at the 
sacrifice of my public life.’’ 

The chairman of the Hydro Com- 
mission said Sir Donald Mann had 
stated that the Canadian Northern 
would remove their offices to Mont- 
real if they were not dealt with fairly. 
**T do not know how many peopte 
would be sorry if Sir William Mae- 
kenzie and Sir Donald Mann removed 
thein offices to Mexico. We have paid 
dearly for the exploits of these men 


in Canada. The province and the 
broad Dominion of Canada have been 
bled white. ‘They have placed a debt 
on ‘every man, woman and child in 
Canada. of $26 per head. We do not 
eare whither they go if they only 
come not hither after they have 
ne,’’ 
Sit William’s Reply. 

It was scarcely to be expected that 
Sir William Mackenzie would remain 
silent under these extraordinary: 
eharges, and the president of the 
C. N. R. has sent a dignified letter of 
complaint to Sir Wiliam Hearst, 
Premier of Ontario. He urges that 
‘¢‘surely a member of the Assembly is 
not entitled to use his positionfor at- 
tacks’ of this nature, dealing with 
many matters not: concerning the 
Legislature, and thus cloaking his per- 
sonal vindictiveness with its pres- 
tige.’’ 


Sir Adam, in seeking to injure me and 
the affairs over which I preside, Sir Wil- 
liam states, has made a direct attack upon 
the honor of your House when he said, as 
reported: “Every year in the Private Bills 
Committee you see their manipulations 
and machinations in connection with vari- 
ous bills.” 

The Toronto & York Radial Railway 
Company is even at this writing before 
your Private Bills Committee, and has for 
the past number of years been before your 
different committees, and I presume refer- 
ence is made to this company, of which I 
am President. I am assured by the Man- 
ager of the company, who has direct charge 
over legislation, and by the solicitors, that 
there has been no lobbying in connection 
with these appearances before the commit- 
tees, the Manager going so far as to say 
that “not one member of this Legislature 
has been asked to support the bills, save 
and except by counsel in formal legal ad- 
dress before the committees assembled.” 
I say the company’s legislative. methods 
are clean, free from taint of “manipula- 
tion and machinations.” If_I am right, 
Sir Adam‘s words are despicable calumny, 
alike on the honor of the Assembly and the 
reputation of the company. Let their be 
a.searching investigation into this matter, 
out of which the public may judge for 
themselves which of us speaks the truth; 
and let the man who. speaks not the truth 
take the consequences. 


Referring to the charge that the 
Electrical Development Co. was steal- 
ing power, Sir William writes: 


T come now to Sir Adam Beck’s charge 
against the Electrical Development Com- 
pany. “We found them stealing,” he Said. 
“That is a terrible statement to make, but 
I want to say, Mr. Speaker, that when we 
find a poor man is liable to go to prison 
for tapping the gas main, then I say 


that the rich man who appropriates the 


Stock -Movements of the Week 


This table records securities active on the Stock Exchanges. 


Week ending March 22: 


Banks— Bid, 
Commerce 185% 
Dominion eS 207 
Hamilton 190 


Merchants 
Molsons 
Montreal 
Nova Scotia 


176% 


Transportation— 
Barcelona 
Brazilian Traction 
Can, Steamships, com.... 

Do., pref. 

Canadian Pacie 

Detroit United .. a 
Cavie: Tat; Pe: ci... esone 
Dul.-Superior, com. .....° 
Illinois Traction, pref. .. 
Quebec Ry., L., Heat.... 
Toronto Ry. 

Winnipeg Electric . 

Telegraph, Light 

and Power—. - 

Bell’ Telephone .......... 
Consumers Gas 
Mackay, com, 

Bei. OOS aS cae ove 
Ottawa Light, Heat 
Shaw, Water & Power... 

Industriale— , 
Ames-Holden, pref. ..... 
F, N, Burt, pref. ....... A 
Canada Bread, ¢om 
Can. Cement, com. ..... . 

Gy PON. Scwissacives; 
Can.-Car, com, .......... 

Do., pref, 

Can, Converters 


age: 


g & 


payege’ 


Do., pref. 
Can. Cons. Rub., com.... 

Oy DONE Svece canciccs 
Can, Gen. EBlec., com..... 

DOG OPE Si dske csi os 
Dom. Bridge, com. .,.... 
Dom, Canners, com, ... 

DO BI cvincaceSdiae 
Dom. Steel, pref. ........ 
Dom. Steel Corp. ........ 
Dom, Coal, pref. ......... 
Dom. Textile, com. ...... 
Goodwins, pref. ,........ 
Lake of the Woods ..... 
Lyall ...... bickbseh bas San 
Laurentide ..............5 
A. Macdonald, com.......- 
Maple Leaf, com, . 

Do, Ptel. ..cccduses 
Mon, Cottons, com. .... 
Mon. Knitting, com...... 


lee DOL. cee eee neee o- 


QRQezygssasaa 


Ogtivie Filonr, pref. ..... 
Pacifie-Burt, com, ....... 
Penmans, com, .......... 
WrUOR -BIOB. oocasnses vies 
Riordon Pulp, com. ...... 
‘Wm. A. Rogers, pref..... 
Russell ew com 


\ 


ngasasergasiias 


‘0. of Can., com... 
Do:, pref. 


seeeeae 


gorarsextagtiystiyesary: Bai 


Range 
1917 to Mar. 15 
High Low 
188 184% 
212% +#4210 
191% 190 
200% «8««:196 
170 167% 
181 170% 

225 
255 
211 
211 
190 


High 
186 
211 
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people’s power and water is also liable to 
eee and can well be called a 
thief. 


“On the very day the letter was written 
to Ottawa, defending their right to export 
power, this company which was limited to 
125,000 horsepower, was developing 145,- 
000 horsepower. 


“We must have that power for the | 


manufacture of munitions of war, and 
cannot afford to tolerate any more con- 
duct. of this sort on the part of these in- 
terests.” 

Mark you, “we must have power for the 
manufacture of munitions.” Sir Adam is 
a pastmaster of cunning phrases. He 
must know that the. Electrical Develop- 
ment Company is supplying power in large 
volume to munition makers. As a matter 
of fact, more than one-third of the com- 
pany’s power is now going to the makers 
of munitions. Yet he conceals the fact, 
and justifies his intended raid upon our 
power on the ground of patriotism. 

Sir Adam Beck accuses us of stealing. 

I wonder what crime he would class his 
action of last year when he attempted to 
treat our solemn contracts confirmed by 
the Legislature, as scraps of paper. This 
I knew: when we attempted to take him 
into the courts, he rushed to the Govern- 
ment, and through his influence stopped 
the ordinary course of justice. We were 
refused the protection of our property by 
course of law, under the pleas that the suit 
would be against the Crown. We were re- 
fused a fiat which was necessary for this 
purpose. Lorl Justice Bowen, one of the 
greatest of English Judges, states tersely 
the position of the Crown in granting an 
applicant for justice the right of a suit, 
as follows: “Everyone knows that the 
fiat is granted, though not as a matter of 
right, as a matter of invariable ce 
whenever there is a shadow of a claim. 
Nay, more, it is the duty of the Attorney- 
General not to refuse the fiat unless the 
claim is frivolous.” 
_ Our claim is not frivolous, Mr. Premier; 
it involves the protection of vast sums of 
money invested in good faith jn the electri- 
eal industry long before Sir Adam Beck 
assumed .an interest in electrical matters 
in this Province. 5 

Sir Adam Beck says we are. stealing. 
Well, all I can say is that we would wel- 
come the decision of the courts upon our 
action. More than this, we are anxious 
for an interpretation of our contract with 
the Government by the courts; but, in 
spite of his braggart words, this is just 
what Sir Adam Beck does not want. May 
I repeat: by all means let us have an ap- 
peal to the courts. We will willingly leave 
our ease to the inherent fair play of Bri-. 
tish justice. ‘ 


Although the total tonnage of coal 
produced and handled during 1916 by 
the Pittsburg Coal Company, exclu- 
sive of outside purchases, was 424,- 
510 tons less than in the year before 
the eoncern reported a net increase 
in earnings of $1,372,962. 


Including the value of imports and 
exports of treasure, the totals for the 
same periods were: $876,728,345 in 
1914, $830,424,551 in 1915, and $981,- 
996,954 in 1916. 


Western Boards of Trade and 
other public bodies are asking the Do- 
minion Railway Board to maintain in 
effect freight classification No. 16 as 


opposed to the principles embodied ix: 


classification No. 17. 


mK Sie ey OL aS 


Even a Dollar earns 
interest 


when deposited with us. We pay 4% on 
_ daily balances. 

And when you have $100 on d it you can 
purchase a Standard Reliance gage Cor- 
poration Debenture that will pay you 5% 
interest. 

A $1000 Debenture for five years, pays in in- 
terest, (if compounded) $280, or a gain of 28%. 
It is one of the if not the safest invest- 
ment, for never a dollar has been lost in 
Ontario Mortgage Corporation Debentures. 


Write for copy of our book, Profits from Savings. It 
tells you how to become a debenture owner. Address 


BSC) 


y 
\ 


oat ts Xe 


SUTRAS DMA LAL Gee 


PPL ba 


STANDARD RELIANCE 
MORTGAGE CORPORATION 


le (el Oldie MnP ae oko ILL Le PO (oe) 3 so ee 


Branches: Ayr, Brockville, Chat- 
bam, Elmira, New Hamburg 


TT ek: ok oe sae athe 


A private box in our Kafety De- 
posit. Vaults costs only $3 per 


year and upwards. Inspection 
invited. 


Where Will You 


Out-of-town people doing business in 


Keep Your War 
Bonds? Toronto will find one of these boxes 


THE TORONTO GENERAL TRUSTS 


CORPORATION 


FEATHERBSTON OSLER, K.C., D.C.L., President. 
Hamilton Cassels, K.C., LL.D., Vice-Pres. 
Sir John M. Gibson, K.C.M.G., LL.D., Vice-Pres. 
A. D, Langmuir, General Manager, W.G. Watson, Asst. General Manager. 
Zeorente Ottawa Winnipeg Saskatoon Vaneouver 


— 


— ! 
ss Comrades! 


Pa 


If you cannot carry © 
arifle, you can serve 
your country on the 
farm. 


“The plow is our hope,” declared 
Right Hon. David- Lloyd George, the 
Prime Minister of Great Britain. The 
tremendous significance of these words in . 
the face of a world shortage of food must 
be a matter of concern to all. It points 
out the path of duty’to men and boys 
unable to enlist in the army but capable of 
helping to increase production. 


Help the farmer increase 
production 


At this supreme hour when’ ample food production is 


one of the indispensable ns of victory, the country 
faces a serious shortage of men and boys on thefarms. The 
Department of Agriculture emphasizes the urgency of every 
man and boy taking to heart this splendid opportunity for 
patriotic service: : 


B OVS Decide now to help in the war. If you are between the 
VY ages of 14 and 18, and have good term record, you cam 
, secure promotion at school by enlisting for farm service 

any time between April 20th and May 20th. 


Parents are urged to encourage their boys to enlist for farm. 
service. The physical and moral welfare of your boy will be 
—- by a stenmeer spent close pe" Nature; an aatarest, with WA 

nm an im>ortan i a 
help to him in his. whole haar ee 


The Department appeals to retired f to mes 
Men following no occupation (retired), to cide sins who 
ane ce aie eee ee ee 
cal arrange their irs so as some farmer. man is . 
invited to enlist for farm service. — oa 


Confer with your District Representative 
“~ Department of , a or 
- 15 Queen’s Park, Toronto. st 
Ontario Department of Agriculture 
W. H. Hearst, Minister of Agriculture 
Parliament Buildings _ 


. 


; 1013. 
BY order of the Bo 
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DIVIDEND NG 


is hereby given 
Nos rate of Four 
the paid-up 


April next, at 


Steck Transfer Bo 
tram the 17th to the 31 


“S order of the Board 
H. A. RICH 


Halifax, N.S.. February 


The Huron 


Mortgage Cor 
QUARTERLY DIVID 


NOTICE is hereby es 
f Three per cent. fo 
ing “March Zist, 1917, bel 
TWDLVE per cent. per 
paid-up Capital Stock of 
has been declared, aud 
the Corporation’s Office 
and after oe of record at 
olders 
— ~ March 15th, 1917 
By order of the I-ocru, 
M. AYLSWO 
London, Canada, Februa 


TheCanadiar 
WheelerCom 


DIVIDEND N 


ue Directors of The 
Wheeler Co., Limited 
One and Three-quarters 
dividettd on the Prefe 
Company for the tha 
Mareh 3ist, 1917, to 
March 20th, 1917, 

The Stock Books will | 
20th to the 3ist of March 
Checks wilt, ae mailed 
Bist, = 
eS cohen of the Board 


L, R 


St. Catharines Ontario, 
March 14th, 1917. 


Dominion Té 
Limite 


NOTICE OF DI 


A DIVIDEND of one 
per cent; (1%%) ont 
of-the DOMINION TEX) 
LIMITED, has been 
quarter ending 3ist Ma 
April 16th, 1917, to shareh 
Sist Mareh, 1917. . 
By order of the Board, 
> JAS, & 


Montreal, 27th Februal 


Canada Cement Cox 


Common Sha 
DMVIDEND 
NOTICE 1S HEREBY 
+‘ dividend of 144% fo 
ending March 3ist, 1917, 
wf 6% per annum on the 
Stock of thia Company, 
and that the same will b 
day of April next, to O 
ers of record at the 
March 3ist, 1917. 

The Transfer Books of 
be closed from April ist 
inclusive. 

By order of the Board 


H,. 


Montreal T 
Comp 


INTEREST ON DEBE 


[STEREST for the ha 
of five (5) per cent 
be paid on the first d 
registered holders of tl 
of the Montreal Tramw 
No transfer of the &j 
the Company will be re 
fourteen days immedia 
first day of April, 19 
ferees of all Debenture 
Company, which may b 
after the tat April, 19 
to receive the ‘interes 
from said date only. 
PAT 


| March 8th, 1917. 


Canadian 


NOTICE is hereby gi 

Dividend of One a 

/ (14%) has been declar 

Shares of this Compa 
day of April, 1917, 

record the 27th March. 

Also, that a Quarter 


the 4th day of April, 1 
Of record the 27th Mar 
Transfer books wil! 
March to $ra April, be 
By order of the a 

A, oi 


ieceiasie: March 20th 
Dominio 
Company 


NOTICE OF 
A DIVIDEND of on 
cent. (1 on th 
the DOMINION TE 
LIMITED, has been 4 
@ Sist March, 
» 1917, to sharehold 


L 


2ith Febru 


Binns 
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} 


were made in advertising that the 


ee [WILL CANADA _[s-# vi te newts >= ==] AD, CLUBS MAKE 


We pay 4% on 
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years, pays in in- « 
0. or a gain of 287%. 
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has been lost in 
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private box in our Safety De- 


F Notice is 


| The Bank of Nova 


Scotia 


DIVIDEND NO, 189. 


ceneseneenecisnttly 
hereby given that a Dividend 
at the rate 


k 
h 3ist, and that the same 
* os yable. on and after Monday, the 


of April next, at any of the offices 


of the Bans. | ansfer Book will be closed 
from wee the 3ist proximo, inclu- 


_ f the Board, 
a 7. A. RICHARDSON, 
General Manager. 
Halifax, N.S.. February 16th, 1917, 


The Huron & Erie 


Mortgage Corporation 
QUARTERLY DIVIDEND NO. 118. 
OTICE is hereby given that/a Dividend 


N ¢ Three per cent, for the Quarter end- 

“March “st, 1917, being at the rate of 
TWELVE per cent, per annum upon the 

jd-up Capital Stock of this Corporation 
4 been declared, aud wiil be payable at 
he Corporation’s Office in this city, on 
ae after Monday, pril 2nd, 1917, to 
shareholders of record at the close of pusl- 


ness On March 15th, 1917, 


f the losra, 
hy order o YLSWORTH, Secretary. 
London, Canada, February 26th, 1917. 


The Canadian Crocker- 


Wheeler Company, Ltd. 


DIVIDEND NOTICE, 


Provincial Paper Mills 


REPEAT U.S, 


7.30 t. 3-yi issued 
EXPERIENCE? | once tre ot: oo ene loam, , issued 


reney. 


The other great war loan was the 


March 3, 1865, of which $829,992,500 


ompany, Limited || After the Civil War Ameri- | 5 *°!d at par in currency. ‘Of ‘this 


NOTICE is hereby given that dividends 
of one and three-quarters (1%%) per 

cent. on Preferred Stock, and one (1% 

per cent. on Common Stock o 

pany, have been declared for current 

quarter, both foe April 2nd, 1917, to 

shareholders of record at the close of busi- 


ness, March 15th, 1917, 


By Order of the Board, 


8. F. DUNCAN, 
Secretary-Treasurer. 


Dated, Toronto, March Sth, 1917. 


La Banque Nationale 


NOTICE—On and after Tuesday, the first 

day of May next, this Bank will pay to 
its shareholders a dividend of two per 
cent. (being at the rate of eight per cent. 
per annum) upon its paid-up capital, for 
the three months ending on the 30th April 
next, 

The transfer book will be closed frou 
the 16th to the 30th April next, both days 
inclusive, ’ 

The annual méeting of the shareholders 
will take place at the banking-house, 
Lower-Town, on Wednesday, the 13th June 
next, at three o’clock p.m, = / 


The powers of attorney to vote must, to 
be valid, déposited at the Bank five full 
days before that of the meeting, 1é., be- 
fore three o’clock p.m., on Wednesday, the 
6th day of June next. — 

By order of the Board of Directors, 

LAVOIE " 


General Manager. 
Quebec, 20th March, 1017, 


Abitibi Power & 


can Credit Improved 
Very Rapidly. 


DEBT REDUCED TWO-THIRDS |£°ver™ment issues. 


new government 
amounting all told ‘to $72,775,895.|. 
The debt fluctuated between that sum 


some $530,000,000 was placed im- 
mediately after the close of the war 


and this notwithstanding that the 
markets were flooded with previous 


The average nominally paid during 


Revenues Were 80 Large’ That|the war period was almost exactly 6 


Scarcely a Year Passed Without 
' the Payment of Big Sum on 
Capital Account. 


per cent. However, as payment was 
received in currency, the rate of in- 
terest actually paid was much higher. 
The average gold. value of U.S. notes 


in 1862 was 88.3 per cent., resulting 


In view of the huge debt which] in an actual interest rate for the year 


Canada is rolling up as a result of |6f 634 per cent. The value-of the 
het participation in the European |¢urrency dollar went as low as 38.7 
War, it is interesting to recall the ex-| P®™ eent. in 1864, giving an interest 


perience of the United States during 
and after the Civil War. 


basis of 15% per cent. After that 
the currency value rose steadily and 


While the} by 1878, notes and gold were prac- 
two experiences have many differ-|tically at par. . 

ences, there are yet sufficient points} At the close of the war, the debt 
of resemblance to render a compari-|7e@¢hed its maximum of $2,844,649,- 


son interesting. The story of Amer- 
ican financing is entertainingly out- 


lined in a booklet recently issued by| From 1866 to 1891 there was not a 
Harvey Fisk & Sons, Dealers in gov-| year in which the ordinary receipts 


ernment bonds, New York. 
When the republic was formed, the| ceed disbursements, including postal 


assumed debts| deficits, interest and pensions. 


626. As soon ag the war was over 


reduction began and it has continued 
almost uninterruptedly ever since. 


of the government did not largely ex- 


Credit Greatly Improved. 


AN EXPOSURE OF 
FORD TRACTORCO. 


Report Indicates That In- 


vestors Should go - 
Slowly. 


HENRY FORD NOT CONNECTED 


Whole Scheme is Bvidently an At- 


tempt to Use Fame- of Detroit 
Company to Boost a New and 
Uncertain Enterprise. 


In view of the faet that inquiries 


have been received by/THE FINAN- 
CIAL POST regarding the © Ford 
Tractor Company, Ine.;~of Minnea- 
polis; and that a warning has already 


been issued in these columns to in. 
vestoys not to go into tius proposition 
until definite information has heen 
made public regarding the company 


and its prospects, facts revealed 


through an investigation of the eon- 
cern and its antecedents by the Na- 
tional Vigilance Committee of the 
Associated Advertising Clubs of the 
World is of interest. This report 


bears out fully what has been inti- 
mated in that this company is seek- 


ing to sell stock in a proposition bear-’ 


Company was working night and day 
producing Ford tractors, and that. ot- 


ders weré pouring in from all seetions 
of the United States, and even from 
**all sections of the world.’’ At this 
time the company was not working 


night and day, and was producing ne 


tractors. This statement was made 


on February 5th, 1917, while inquiries 
indicate that from the 13th of Novem- 
ber, 1916, to the 13th of February, 
1917, but one tractor _ built: and 


nine tractors partially completed. 


Further typical statements made in 
advertisements run throughout’ the 
country follow: 


“While the company bas only been in 
the new building about one month, the-de- 
mand for the Ford Tractor is so great that 
an extension to the factory is already be 
ing planned.” ® 

“Orders on hand and ordefa being re- 
ceived daily more than exceed the present 


capacity, and ad«litional factory space wii 
be constructed as rapidly as possible.” 

“The company is a growing concern, 
Manufacturing a successful prodict, and 
making money to-day.” 

“The agency organization of The Ford 
Tractor Company now numbers over’ two 
hundred established dedlers’or agents, lo- 
cated throughout some of the best farm- 
ing country in the United States, These 
agents keep on hand or ata nearby farm 
one or more farm tractors, which they ex- 
hibit or demonstrate as often as occasion 
requires, . é he These dealers are to 
day selling more tractors than the. com- 
pany can deliver.” 

“Our present output capacity is twenty 
Ford Tractors each twenty-four hours.” 


The report of the Advertising 
Clubs’ Vigilanee Committee presents 
many other facts regarding the pro- 


a a ; ‘ ;},| motion of this company gleaned by 
. % ’ ; ( mi ed +s ° From a maximum of 154 r cent. | ing the name of Ford on the strength ; a ; . 
sit Vaults costs only $3 per pe Directors of ae ee a Paper Ov, Li t as & minimum and $86,427,120 as a Aust tha bekeht of i o the vias acts ota wa Tistributed various inquiries whieh not only sup- 
ar and upwards. Inspection Wheeler «0 cA ee Cont 18%) maximum between 1789 and 1806,| “Ure the height Oe y pert the eonelusion which has been 
2 One and Three-que) k of th . . : credit of the United States steadily | report to the effect that Henry Ford Soa 
ited. dividend on the Preferred Stock of the DIVIDEND NOTICE. from which date it steadily decreased | * : : : drawn here, but indicate that the pro- 
Company for the three months ending til 1812. when it ted to little|™proved until by 1879 it was on a| was planning the manufacture of a] - I : 
t-of-town people doing business in Mareh Bist, 1917, to Shareholders of record ‘OTICE is hereby given that a quarterly | UNTIL 7 when it amoun to e 4 per cent. basis and quickly ad-| general utility farm tractor. ject was laune 1¢d upon little other 
Soak sag oo ee athe Stock Books will be closed from the dividend of one and three-quarters | over $45,000,000. ain in 1880 to a 3¥, per cent There ig no connettion. between this foundation than the prospect of in- 
‘ ; c ° . ea 8 ced . . “pie % 
a convenience s oo the Slat of March. RET: %1%) per cent. has been declared on ” During the war with Great Britain, Sie 3 4 Ford. Sessler Company and tha Bond dueing the publie*to respond te the 
. ERAL TRUS ve aut 201 prance: pee ag go ole tes 1812-15, several 6 per cent. loans Motor Company of Detroit, manufac. | M48!¢ name of ‘‘Ford.’’ In faet, in 
TS wip order’ of the Board, hes sa si aan ae oe Ud ee were floated at an average price of} _ In 1881 the ee atone om 8 Sabai ae ret acs aibcimasiate Sees _econnection with the South Dakota 
TION = ek of record at the close of business Tuesday | 88 and the debt grew to $127,334,- right to redeem $6 i 000 6’s. a time ago it was announced that Henry Cempany it is stated that one item 
h 5’s and a refunding bill was passed J s 
C., D.C.L., President St, Catharines, Ontario, the 20th day of March, 1917, 933, This sum, large for those days, The bill t b Ford & Son were working upon a was for $10,000 deposit money re 
” Vell ’ ‘ ’ . ‘ ‘ 
L.D., Viee-Pres. March 14th, 1917. . |° By. order of the Board, — | was subsequently paid off and by by a € 7 non ve 2 tractor,” and conelderstle pablicity ceived to apply on tractors to he de- 
ratern hou ace baa e WM. H. meee, 1835 the United States was debt free. fee onan oe ee we was given to the matter. However, | ivered, and these tractors were never 
Katoon Vv : ini Co reasuxr| Then the debt began to grow again|/reasury Windom then offered to eo. , a ’! delivered to the I by that 
atoo aneouver Dominion Textile - saa thar. sf ns = $00 "580,873. bondholders the privilege of ‘‘con- ox! ae — “ ne en-| 5 aac . sacar artaunly ‘ichen 
imited : x ys : : irely different enterprise. e name 7 : 2 ° 
Limit McKinley-Darragh-Savage Mines Nationa] Credit Low. tinuing’’ their bonds during the of Ford mya pe h the eonnee. | SPeut in conducting the business. 
‘og sat of Cobalt, Limited — At the opening of the Civil War,| Pleasure of the government, with in-| 8 ' | 
NOTICE OF DIVIDEND. : h P depleted and the|terest at 3% per cent. This privilege | tion of Paul B. Ford, who early in| - 
VIDEND of one and three-quarter the. Srenaary. Was Capen. 80 ted enerally, produe-| 1915 was employed by the Andrews}NOVA SCOTIA TRUST 
A» . (1% %) on the Prefetred Stock National credit was reduced to a 12|Was accep very © 1yY, P Heatine’Comvane. ct. Minweeealla TO WIDEN ITS FIELD 
per cent: Ee) Oe eXTILE COMPANY as : d,|ing an annual saving of interest of g per Oe eo? 
of-the DOMINION TEXTILE he | NOTICE is hereby given that the Annual| per cent, basis, Revenues dropped, | 28 ; manufacturers of heating appliances ‘ 
LIMITED, has deen declared. for the |.IN General Meeting of the McKinley-Dar- being only $41,476,000 in. 1861 as| $10,500,000. The income of the gov- § app 
quarter ending Sst March, 191%, payable -8 Mines of Cobalt, Limited, will} D€ing only yet Uy ‘ Ford was approached by W. Baer | Eastern Company P A : 
: : f record | Tagh-Savage Mine bacret ment was so large, however, that pany Proposes Aggres 
April 16th, 1917, to shareholders of record |) >) a oP Room G, King Edward Hotel, compared with $74,056,000 in 1856.)ernment w Tee, , Ewing, president of the new Tractor ive Policy After S ful 
3st Mareh, 1917. , King street east, Toronto, Ontario, on| w+ ores only began-to be effective|the Treasury began to pay off the &, Pp sive Policy er Success 
By order of the Board, Wednesday, April 25th, 1917, at the hour ar rq y beg ec tinued’? 314g forthwith and by Gompany, and an agreement was en- Year. 
os JAS, H, WEBB, of cape oeiec in oe cae & Ls by the third year of the war. Mean- ; por a a 2s seated off: Bs tered into under which Mr. Ewinz 
Secretary-Treasurer. | ceive and consider Y " wie a been } 2 
Montreal, 27th February, 1917. counts, and balance sheet of the Company;| While expenses grew prodigiously 


elaims the right to use the name of ia- 
to receive the report of the directors i,t | From 1856-61 they had averaged $68,- — oy a ep ale ~_ . ve ee te aes - ben ‘with Ma cicidiaas: ar ee ehess rae 
Canada Cement Company, Limited oop banner “of. the Company. 000,000 per annum, In 1862 they 969,4 ’ re a ae ree ieee Under this agreement Paul Ford re-| years, held its annual meeting in 
i jumped to $469,570,000; in 1863 to}maximum ou . sr ceives certain definite compensation. | Halifax this week, and-the sharehol- 
SBY GIVEN THAT a OF COBALT, LIMITED, $718,734,000; in 1864 to $864,969,000 : ae Pa ao er Thus, in view of the faet that Paul | ders-were warm in their expressions 
TICK 18 HEREBY aN T : 5 E ese - - 
i Maividend of 144% for the three months J. H. SPENCE, Secretary. and: in 1865 to $1,295,099,000 or Canada in p per 


‘ted § Th B. Ford has absolutely nothing to do} of satisfaction with the financial 
ending March 31st, 1917, being at the rate} 4 4+ moronto, Ontario, Canada,| The great popular war loan was the|ences of the Unite tates. €Y | with the designing of the so-called | statement presented by the manag- 
6% pet annum on the paid-up Ordinary | | 6 t. five-twenty year loan of| point conclusively to lower money | mo-4 Tractor, which. by the wav ne — 

Stock of this Company, has been declared | March 20th, 1917. per cent. 2 y ye ; Gréiniutvats ord tractor, which, by the way, was | ing director, R. W. Elliott. The sub- 
and that the same will be paid on the 16th 1862, issued in denomination of $50,)rates and, with wise administration, largely constructed by an engineer | scribed capital of the company” is 


any ot rmeurd at the lose ot business |The Porto Rico Railways Com-| $100, $500 and $1000. The loan was|to a reduction of the national debt; |», the name of Kinkaid, the nature | $250,000, and the paid-up amounts to 
$190,000. The statement by Mr. EL. 


wepch Set, 191%. will pany, Limited placed directly with the people though | all of which gives added value - _ of the effort to secure public subserip- 
The Transfer Books of the Company ohe general agent and 2850 sub-| present issue of Canadian war bonds. | ti, for stock may be judged from |tiot showed in addition to the peid- 
the following statements appearing | up capital a surplus of $28,000. A 


Common Shareholders 


eee oon ans 6 McKINLPY-DARRAGH-SAVAGE MINES 


be closed from April 1st to 10th, both days 


inclusive. ssn gd Sbecettane NOTICE is hereby given that a quarterly | agents. There was $514,771,600 
By order of the Board o ’ dividend of one and three-quarters per 


r -hope,” declared 
loyd George, the 
seat Britain. The 
fe of these words in 


rtage of food must 
to all. It points 
to men and boys 


rmy but capable of 


duction. 


: 
her increase 
= 
ion 
ample food production is 
s cf victory, the country 


nd boys on thefarms. The 


asizes the urgency ofevery , 
s splendid opportunity for/ 


war. If you are between the 

ve good term record, you can 
1 ay coating for farm service 
y 20th. 


heir boys to enlist for farm. 
velfare of your boy will be 
Nature; an interest will be 
f the country that will be a 


- 


to retired farmers, to men 
etired), to business men who 
n of their time, to all men who 
lp some farmer. Every man is 


t Representative 
iculture, or write or 
mployment Bureau, 
Toronto, a 


of Agriculture 


of Agriculture 


By order of the Board, 


H. L. DOBLE, 
Secretary, 


Montreal Tramways 
Company 
INTEREST ON DEBENTURE STOCK, 


[STEREST for the half-year at the rate 

of five (5) per centum per annum will 
be paid on the first day of April, to the 
registered holders of the Debenture Stock 
of the Montreal Tramways Company. 

No transfer of the Debenture Stock of 
the Company will be registered during the 
fourteen days immediately preceding the 
first day of April, 1917, and the Trans- 
ferees of all Debenture Stock of the said 
Company, which may be transferred on or 
after the Ist April, 1917, will be entitled 
to receive the interest accruing thereon 
frem said date only. 

PATRICK DUBEE, 
Secretary-Treasurer. 


~. March 8th, 1917, ' 
ee 


Canadian Cottons, 
LIMITED 


NOTICE is hereby given that a Quarterly 

Dividend of One and a Half per cent. 
(14%) has; been declared on the Preferred 
Shares of this Company, payable the 4th 
day of April, 1917, to Sharebolders of 
record the 27th March. 

Algo, that a Quarterly Dividend of One 
ber cent. (1%) has been declared on the 
Common Shares of this Company, payabie 
the 4th day of April, 1917, to Shareholders 
of record the 27th March, 

Transfer books will be closed from 28th 
March to 8rd April, both days inclusive. 

By order of the Board, 

A, BRUCE, 
Secretary-Treasurer. 
Montreal, March 20th, 1917. 


Dominion Textile 
Company, Limited 


NOTICE OF DIVIDEND. 
DIVIDEND of one and eae 
tent. (144%) on the Common Stock 

the DOMINION TEXTILE COMPANY, 

LIMITED, has been deciared for the quart- 


Sending sist March, 1917, payable April 


a to shareholders of record Ma 


WEBB, 


. aocael 
_ Montreal, 27th February, 1917. 


Pre- 
nt (1%%) has been declared on the 

ae ae of this Company, payable on 
the 2nd day of April, 1917, to Shareholders 
of record nt tie close of business on the 


22nd day of March, 1917. 


Ry order, : 
*RED C. CLARKE, 
a ‘Secretary. 


The Steel Company of 
Canada, Limited 


ORDINARY DIVIDEND NO. 1. 
TOTICE is hereby given that a dividend 
of one per cent, together with a bonus 
of one-half of one per cent. on the issued 


he 
fully aid Ordinary shares of t 
ee ‘cnn been declared for the quarter 


ending March 81st, 1917. 
PREFERRED DIVIDEND NO. ve ; 
‘otice is also given that a dividend 0 
inte Dutewenaciete per cent. on the 


~d 2 full ata Preference shares of 
a ocnaane hee been declared for the 


r ending March 8ist, 1917. 
ee above Vividends and bonus are Pee” 
able May 1st, 1917, to shareholders 1 
cord at close of business April 10th, ‘ 


f the Board. 
By order 0 H. H. CHAMP, 
Treasurer. 
15th, 1917. 


CENTRAL CANADA 


LOAN AND 
SAVINGS CO. 


QUARTERLY DIVIDEND. 


Norrcs is hereby given that a 

Dividend of TWO AND 
ONE-HALF PER CENT. (24%) 
for the three months ending 
March Sist, 1917, at the rate of 
TEN PER ‘CENT. per annum, 
has been declared upon the Capi- 
tal Stock of this institution, and 
the same will be payable at the 
Office of the Company, Toronto, 
on and after Monday, the 2nd of 
April, 1917, The Transfer Books 
will be closed from the 20th to 
Bist March, both days inclusive. 

By order of the Board, 
B. R. WOOD, 
President. 


| 


Smart-Woods, Limited 


DIVIDEND NOTICE 


JOHN T, F. KEENE, 
Secretary-Treasurer, 
Montreal, March 20th, 1917, 


OTICE is bereby given that a dividen 
of one and three-quarters per cent.| Movement of goods, while gener- 
(4%%) has been declared on the Common | ally satisfactory, is not quite up to 
Stock of this Company for the quarter expectations. A mpre careful buying 
ending March Sist, payable April 10th, to} iit ig evident on the part’ of the 
shareholders of record March 29th, 1917, 

By order of the Board, 
JAMES WILSON, 


Montreal, March 20th, 1917. 


Laurentide Com- 


pany, Limited 


DIVIDEND NOTICE. 
of TWO AND ONE HALF per cent up-| dia’s foreign commerce, not includ- 

ae ist ing treasure imports and- exports, 
ag amounted to $935,162;168, an increase 


close 0 


27th March, | 0f $158,767,547 over the total for the 


n this Company's Capital Stock 
declared for the quarter ending March 
1917, payable on Monday, April 
to Shareholders of record 
business on Wednesday, the 


By erder of the a 
W, F. BOBINSON, 


Montreal, March 20th, 1917. 


SUCCESS OF WAR LOAN A 
RELIEF .FOR BUSINESS. 


Continned from page 1 
navigation larger “quantities of this 


will find a market, and with the high 
prices prevailing there will be a Tot 


DIVIDEND of One and Three-quarters |Of new money available to the farm- 
per cent. (1%%) on the Preferred Stock | rs, particularly in Western Canada. 
SMART-WOODS, LIMITED, 
declared for the quarter ending March 3ist, 
1917, payable April 2nd, 1917, to Sharehold-| “The fact that the threatened strike 
ers of record, March 29th, 1917, 


By order of the 


has been 


The Railroad Situation. 


of railway employees in the United 
States did not come to pass was a re- 
lief for business in general. A tie-up 
in the United States would have had 
serious effects upon transportation in 
this country. As it is, there are still 


TheShawinigan Water difficulties being-encountered with re- 
and Power Company 


gard to the movement of goods, and 
this is reflected upon manufacturing 
to some extent and to a greater de- 
gree upon wholesale and retail busi- 


a ness, 


publie, and this is emphasized with 
the average retailer who is showing 
eare in placing his orders for stock. 
There ean be Jittle doubt but that the 
rapid advance in prices for many 
commodities has had the effect of 
checking demand. 


INDIA’S FOREIGN TRADE. 
Big Increase Shown During Last Nine 
Monthg of Year. 

During the period from April 1 to 


9 months ending December 31, 1915, 
and $122,419536 more.-than, the 
amount for the corresponding period 
in 1914. : ; 


in the company’s advertising: 


“Mr. Paul B, Ford, inventor and design- 
er of the Ford Tractor, has devoted years 
of his life to its study.” 

“He nurtured his idea until” he found 
men who were willing and able to convert 
his idea into a reality.” 

“He conceived the idea of a light, ser- 
viceable farm tractor.” 

“When Paul B. Ford, of Minneapolis, 
gave the world the farm tractor ‘that bears 
his name, he rendered a great public ser- 
vice to mankind.” 

“The service that McCormick rendered 
when he designed the harvester hag been 
more than equalled by Paul B, Ford.” 


The Company's History. 

The Ford Tractor Company, or- 
ganized under the laws of the State 
of Delaware, has an authorized eapi- 
tal of $10,000,000, and,.according to 
announcements, succeeded to the busi- 
ness of the Ford Tractor Company, a 
South Dakota corporation. In the ad- 
vertising president Ewing makes the 
explanation that the business pro- 
gressed at so rapid a rate that a 
larger company with greater faeili- 
ties was necessary. Other statements 
in advertisements in connection with 
the sale of stock are to the effect that 
in the first year of activity earnings 
were at 100 per cent. of the, original 
invested capital, and that the stock 
of the company is now being offered 
for the purpose of raising additional 
funds with which to inerease produe- 
tion. 

The facts, as pointed out by the 
Associated Advertising Clubs, are 
that the first Ford Tractor Company 
was in the hands of a receiver at the 
time of the formation of the present 
company; the first was organized by 
W. Baer Ewing and the second is eon- 
trolled almost entirely by him. Re- 
presentatives of the Advertising 
Clubs, ealling upon Mr. Ewing at 
Minneapolis, were informed that they 
were turning out two tractors pér 
day, and that this number would be 
shortly increased to five tractors per 
day. About the same time statements 


noteworthy feature of the Nova Sco- 
tia Trust Company is that it has no 
direct liabilities to the public. Hon. 
O. T. Daniels, president of the com- 
pany, reviewed the year’s operations, 
expressing full satisfaction with what 
had been accomplished and optimism 
for the future. Mr. Daniels assured 
the shareholders that business had 
very materially increased during the 
year and that business in hand would 
in course of time mean enhanced pro- 
fits. 

The company is preparing for en- 
larged operations.and for a greater 
sphere of activity. In order to assist 
in bringing this about, three new di- 
rectors were added to the board — 
Hon. E. N. Rhodes, Amherst; Fred Ma- 
gee, M.P.P., Westmoreland, N.B., and 
L. A. Lovett, K.C:, Halifax. The four 
members re-elected are, Hon. O. T. 
Daniels, Halifax; George T. Douglas, 
Amherst; J. A. Macdonald, M: S. 
Clarke, W. M. Macdonald, and R. W. 
Elliott, Halifax. : 

The directors at a subsequent meet- 
ing declared a dividend of 6 per cent. 
on the capital stock, payable on April 
15 to shareholders on record February 
28. This will be the third dividend 
paid by the company. The company’s 
stock has never sold at less than 110. 
The policy of the company is in ef- 
fect to dispose of no more of its stock 
to present shareholders, but to sell it, 
when sales are decided on, to those 
not at present in the company in or- 
der to further distribute the holdings, 
and thus increase the influence of the 
company and make new connections. 
The present number of shareholders 
is between 200 and 300. 


William Chubb, superintendent ‘of 
insurance for Quebee Province, is 
dead, aged 39 He has heen 
hedd of the Provincial Board of In- 


surance for eight years. 
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C, H, BROOKE, LIMITED. 
puBuwic Notice is hereby given that un- 
der the First Part of chapter 79 of the 
Revised Statutes of Canada, 1906, known 
as “The Companies Act,” letters patent 
have been issued under the Seal of the Sec- 


retary of State of Canada, bearing date the. 


15th day of February, 1917, Incorporating 
Francis Peart Dawson, John Edward Cor- 
coran and William B. Horkins, students-at- 
law, Annie Bell, accountant, and Katherine 
Greenstreet, stenographer, all of the City 
of Toronto, in the Province of Ontario, for 
the following purposes, viz.: (a) To carry 
on the business of manufacturers, distri- 
butors and dealers in Delco-Light pro- 
ducts, gasoline engines -and devices and 
contrivances to convert electric energy into 
heat, ligit and other uses, and to carry op 
the business of furnishing, erecting and in- 
stalling such products, engines, devices and 
contrivances, and generally to carry on the 
business of manufacturers’ agents, and to 
purchase or-otherwise acquire any patents, 
patent rights, licenses or other interests 
conferred in exclusive or limited right to 
use any invention which may seem capable 
of being used for the purposes of the com- 
pany; (b) To amalgamate, the business un- 
dertukings and good will or any part there- 
of heretofore carried on by C. H. Rooke 
and all or any of the assets thereof, and 
to pay for the same in cash or wholly or 
partly in shares of this company, and to 
assuine any or all of the obligations and 
Habilities o fthe said business; (c) To pur- 
chase, lease or otherwise acquire, aud to 
hold, exercise and enjoy, all or any of the 
roperty, franchise and good-will, rights, 
owers, licenses and privileges held or en- 
jJoyed by any person or firm or any com- 
pany or companies carrying on a business 
in whole or in part similar to that of the 
any and to pay for such property, fran- 
chise, good-will, rights, powers, licensés 
ape privileges wholly or partly in shares 
of this company, wholly or partly paid-up; 
(d) Lo carry on any other business (wheth- 
er manufacturing or otherwise) which may 
seem to the company capable of ~~ con- 
veniently carried on in connection with its 
business or calculated directly or indirect- 
ly to enhance the value of or render profit- 
able any of the company’s property or 
apes (e) To acquire of own the whole 
or any part of the business, property and 
liabilities of any person or company carry- 
ing on any business which the ‘company is 
authorized to carry on, or possessed of pro- 
perty suitable for the purposes of the com- 
pany; (f) To take, or otherwise acquire 
and hold shares in any otber company hav- 
ing objects altogether or in part similar to 
hose of the company or carrying on any 
business capable of being conducted 80 as 
flirectly or indirectly to benefit the com- 
any; (g) To enter into any arrangement 
with any governments or authorities, 
mpnicipal, local or otherwise, that ‘may 
seem conductive to the company's objects, 
oer any of them, and to obtain from any 
such authority any rights, privileges and 
concessions which the company may think 
it desirable to obtain, and to carry out, ex- 
ercise gud comply with or surrender any 
such arrangements, rights,.privileges, con- 
cessions and franchises; (h) To promote 
any company or companies for the purpose 
of acquiting or faking over all or any of 
the property and liabilities of the company, 
1 for any other purpose, which may seem 
directly or indirectly calculated to benefit 
the company; (i) To purchase, take on 
lease or in exchange, hire or otherwise 
acquire, any personal property and any 
rights or privileges which the company 
may think necessary or convenient for the 
urposes of its business and in particular 
any machinery, plant, stock-in-trade; (j) 
To draw, make, accept, endorse, execute 
and issue promissory notes, bills of ex- 
change, bills of lading, warrants and other 
negotiable or transferable instruments; (k) 
To take or gtherwise acquire or hold shares 
of, debentures in any other company having 
objects altogether or in part similar to 
those of the company, and to gell, hald, re- 
issue, with or without guarantee, or other- 
wise deal with the same; (1) To sell, let, 
hire or otherwise deal with or dispose of 
the pndertaking and assets of the com- 
pany, or any part thereof, for such con- 
sideration as the company may think fit, 
and to promote any company or companies 
for the purpose of acquiring all or any of 
the property and liabilities of this com- 
pany; (m) To distribute any of the pro- 
perty of the company among the members 
in specie, or to inyest and deal with the 
moneys and assets of the company not im- 
mediately required in such manner as may 
from time to time be determined; (n) To 
pay out of the funds of the company all the 
expenses of or incidental to the formation, 
registration and’ advertising of the com- 
pany, or in in or about the promotion of 
this company or the conduct of its busi- 
ners; (0) To adopt such means of making 
xnown the business of toe company at 
may seem expedient, and in particular by 
advertising in the press, by circulars, by 
purchase and exhibition of works of art 
or interest, by publication of books. and 
periodicals and by granting prizes, re- 
wards and donations; (p) To sell, a 
manage, develop, exchange, lease, 4 
or. turn to account or otherwise deal with 
all or any part of the property and rights 
of the company, and to construct, maintain 
and alter any buildings or works neces- 
sary or convenient for the purpose of the 
company; (q) To do all or any of the 
aboye things as ncjpals, agents, con- 
tractors or otherwise, and either alone or 
in conjunction with others: (r) To do all 
such other things as are incidental or con- 
ductve to the attainment of the above ob- 
The operations of the sear to 
be earried on throughout the fon of 
Canada and elsewhere by the name of “C, 
Rooke; Limited,” with a capital stock 
of fifty thousand dollars, divided into 500 
the ce 
the of Toronto, in the 
) at the office of 


| 


were off to % | 
ing situation, as 


34.6 and Ottawa 33.8 per cent. For | eld, 


the year to date the gain was 22.6 
per cent. Following are comparative 


figures : 

WEEKLY BANK CLEARINGS. 
(In comparison with same week last year) 

. Eastern Cities. 

March 22,1917 Change 

Montreal ....$ 76,007,257+$ 9,850,306 
Toronto ...... 348 
Ottawa 
Hamilton ... 
Quebec 
Halifax 
London 
St. John .. 
Brantford .,- 
Peterboro ... 
Sherbroke ... 


Total, Bast. .$150,416,917+$ 23,782,051 
Kitchener ... 513,838 
Western Cities, 

March 22, 1917 Change 
.« -§ 39,508,005 +-$ 10,654,789 
7,046,050+ 1,286,833 
5.389,005+ 1,610,470 
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Winnipeg 
Vancouver ..; 
Calgary 
Edmonton ... 
*Victoria . 
Regina 
Saskatqen ..- 
Moose Jaw .. 
F, William... 
Brardon ....- 
Lethbridge . 
N. Westmster 
Medicine Hat. — 


Total, West..$ 62,447,702 +$ 17,039,668 


Grand tetal. $212,864,789+$ 40,822,820 
Year to date$2, 483,849,270 + $488,113,320 


| 9,967,291+ 
1,776,324+ 
949,501+ 
431,576+ 
507,686-+ 
672,923-+ 
272,700+ 
533,079 + 
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58,741 
165,341 


- 
ee 


mil wel 


*Returns not received at time of going 
to press. 


U.s. BANK CLEARINGS. ee 
Bank clearings in the Unit es 
the week ending March 15  ogereneee a 
975,000, against $5,730,408, last week an 
$4,632,584, in this week last year, an in- 
crease of 16.3 per cent. Following are tne 
returns for this. week and last, with per- 
centages of change shown this week as 
compared with this week last year: 
(000's omitted) 


I.or D. March 8 
I 9.6 $3, 


March ‘ 
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MONEY, 

Call money in London is reported 
this week as steady at from 4 per 
cent. to 414 per cent. The New York 
.rate is also unchanged at 2% per cent. 
to 2% per cent. The proximity of an 
actual declaration pf war with 
Germany is regarded as likely to 
eause money rates in the United 
States to stiffen. Meantime the re- 
cent action of the Federal Reserve 
Board in waiving all objections to in- 
yestment in foreign government 
securities will be another factor to- 
wards strengthening rates. 


EXOHANGE. 

Demand sterling has shown 
strength this week advancing to 
4.75 9-16. The shipping situation has 
improved appreciably and this has 
had its influence on the exehange 
rate. Cables are unchanged at 
4.75 7-16, 

France have been steady and a trifle 
stronger. Demand has moved up from 
5.8454 to 5.84%, and cables from 


pose | 5.83% to 5.83%, 


Marks have also been slightly firm- 
er. Opening at 69 1-16 for demand 
and 69% for cables, these exchanges 
have advanced to 69% and 69 3-16. 

The lire opened at 7.84 and 7.83 
for demand and cables respectively, 
advanced during the week to 7.76 and 
7.75 and then fell back yesterday to 
7.80 and 7.79. . 

Roubles opened at 2840 for de- 
mand; 28.50 for cables and yesterday 
were quoted at 28.55 and 28.65. 

New York funds opened the week 
at 5.16 preminm and later. rose as 


State.| high as 9-16 premium but yesterday 


eae Nova Scotia. 


64|\ed and closed, 


8. 8. Sterns, manager 
Nova Scotia at Saskatoon, has enlisted as a 
private, and will proceed overseas shortly. 


NATIONAL CITY. 


t 


a - partner in the 
me a 
of Montgomery, Clothier & Tyler. 


WEYBURN SECURITY. 
Charles A. Johnson, who for the past few 
ed the n of manager of 


decided : 

position of general manager 
and trust corporation pestnity. <apeniont 
Montana. Mr, Johnson has mn connected 
with the bank for the past eleven years, 
eae aes i : Weahington to assume 
when he came from 

the management of the branch at Midale, 
He was ay to the head office of the 
bank in 1912, and was iater elected a di- 
rector. Prior to joining the Weyburn Bank, 
Mr. Johngon was for — years assistant 
cashier of the Citizens te Bank at White 
Rock, 8.D., moving west to Conconalty. 
Washington, where’ he was -also connected 
with banking businesses, 


ad 


IMPERIAL, 
J. M. Waljton, of Aurora, who did business 
asa ra ae Sa J. it, Walton & —_ 
, Tecently so e goodwill o: - 
Seas bat ta ocebloes to the Imperial Bank 
of Canada, who takes possession on April 2. 


BANK OF MONTREAL. 
J. M. Willis, manager of the Bank of 
Montreal at Aurora, is max.” after forty 
ak, 


years’ service with the 


NEW BANK BRANCHES. 
During February, according to 


Houston’s Bank Directory, the Cana- 
dian chartered banks opened nineteen 
new branches, nine of which were sub 
branches, and closed two.. Of the 
branches opened, seven were by the 
Merchants, three being situated in the 
Province of Ontario, two in Saskat- 
chewan, and one each in Alberta and 
The Nationale opened 
four in Quebec; Commerce, two, one 
each in Ontario and British Columbia; 
Union, one in“ Alberta; Northern 
Crown, two, one each in Saskatche- 
wan and Manitoba; Royal, one in 
Puerto Plata, Dominican Republic, W. 
I; Standard, one in Ontario, and 
Nova Scotia one in Ontario. Of the 
branches closed, one. wag a sub branch 


877 | by the Union in Quebec, the Royal 
118 | Closing a branch at Vancouver. Fol- 


lowing is a list of the branches open- 
together with the 
names of the managers of the various 
branches opened :— 


OPENED. 
Merchants—*Breslau, Ont,, sub. to Kitch- 
ener; Irma, Alta. W, H. Madden, acting 
manager; *Manitowaping, Qat., sub. to 
Little Current; Meacham, Sask. C, Q, 
Heming, pro. manager; *Mimicg, Ont., syb, 
to Parkdale; *Senlac, Sask., sub. tg Unity; 
Sydney, N.S., D. J. O'Connell, manager, 

Commerce—*Cobble Hill, B.C., sub, to 
Duncan; Toronta, Ont., Balmy Beach, J, 
S. Greenshields, manager, 

Union—Einora, Alta., B, O, Morrow, act- 
ing manager. 

Northern Crown—*Kenaston, Sask., sub, 
to Hagley; Stepbach, Man., J. M. R. Holst, 
manager. . 

Royal—Puertg Plata, Domipican Repyb- 
lic, W.1, . 

Nationale—*Riviere Bois Claire, Que., 
sub. coHections to Deschaillong; *8t. Anne 
de Bellevue, Que,, sub, collections to Vau- 
dreull Station; St, Jean Chrysgostome, 
Que., sub, callections to St. Romuald; 
Sherbrooke, Que,, W, Ste, Marie, pro. man- 
ager, 

Nova Scotia—Woodbridge, Ont., E, G, 
Farr, manager, 

Standard — Schumacher, Ont., R. C, 
Brown, acting manager, ‘ 


CLOSED. 
Union—*Plaisance, Que, 
Reyal—Vancouver, Broadway East. 


*Sub-branches 

As indicated by the following, the 
number of branches in the Dominion 
at the end of February, totalled 3,337, 
which compares with 3,320 branches 
at the end of January:— 
In Canada 


New Brunswick 
Prince Edward Island 


per cent. 
years and for the first two months of 


‘the present year:— 


1917 «1916-1915 4 
Cl. *Op. Cl, Op, Cl. Op. Cl. 
a ; 6 9 16 


SakooBSSER 
Beak eaBGase 
Bab Sar Besae 
Betcankieaae 


— 
a 


*Op.—Opened ; Cl.—Closed. 


U. 8. GOLD SUPPLY. 
Federal Reserve Board Report Shows 
Strengthening of Reserves. 


The Federal Reserve Board in its || 


weekly statement shows a4 notable 
strengthening of the gold and cash 
reserves through increased deposits of 
member banks and liquidation of 
commercial and bank bills. About 
$11,000,000 of gold was transferred 
to agents as cover for additional is- 
sues of notes. The volume of notes 
in actual circulation, as reported. by 
the banks, shows an even larger in- 
‘erease, the banks apparently having 


paid out during the week notes in ex- |, 


change for gold, 

‘For the last four weeks the banks 
have gained about $50,000,000 of gold 
and nearly $10,000,000 of other money 
while the agents during the same per- 
iod increased their gold holdings by 
about $40,000,000. The total cash re- 
sources of the system stand now at 
$885,606,000, compared with $757,- 
111,000 at the opening of the year. 
marking an increase of about 17 per 
eent. during the last ten weeks. 

Discounted paper on hand deereas- 
ed $340,000 for the week. Of the total 
given, 4,006,000, as against $3,621,- 
000 of the week before, is represent- 
ed by member banks’ ¢ollateral notes, 
over one-half of which are held at 
present by the Cleveland and Chicago 
banks. Aceeptances on hand show a 
decrease of about $5,200,000, all the 
banks except Boston and Minneano- 
lis reporting smaller holdings than 
the week before, Transactions. in 
United States bonds are shown for 
three banks, resulting in an increase 
of $476,000 in the total held. No 
change appears in the amount of 
Treasury notes on hand. 

All the banks exeept Cleveland re- 
port ejther unchanged or smaller to- 
tals of warrants held. Total earning 
assets. deereased about $5,000,000, 
and constitute at present 344 per 
cent. of the combined paid-in capital 
of the banks, compared with 353 per 
eent, the week before. Of the total, 
56.4 per cent. is represented by ac- 
eeptances, 15.1 per cent. by United 
States bonds, 10.1 per cent. by Trea- 
sury notes, 9.6 per cent. by discounts 


-+and 8.8 per cent. by warrants. 


SPECULATION IN ROUBLES. 
Russian Money Normally Worth $51,- 
450, Can be Held on Option for $510 

The present abnormal situation in 
the exchange market is illustrated ix 
the speculative opportunity in op- 
tions, as, for instance, in Russian rou- 
bles. The New York Sun points out 
that a speeulator by paying $510 eash 
may secure the right, good until the 
end of the year, to buy Russian rou- 
bles, 100,000 for $31,000. The abnor- 
mal! value of 100,000 roubles is $51,. 
450, while. to-day’s value is about 
$28,000, so that if issued advanced 35 
eents the buyer of the option would 
gain $4,000; if 40 cents, $9,000, ete., 
while the logs is limited to the amount 
of the option, $510. Similar transac- 
tions may be done in Italian lire and 
German marks. Foreign exchange 
rates on New York basis have fallen 
below their par value from 4 to 40 
per cent. 


HARROD’S YEAR. 
Big English Store Showed Big In- 
crease in Profits. . : 
The figures contained in Harrod’s 
report do not suggest any particular 
attempt at economy among that see- 
tion of the shopping publie that pat- 
ronizes this great store. For the year 
ended January 31, 1917, the gross 
profit om trading was £855,965, as 
compared with £771,402 in the pre- 
vious year. At the same time, sala- 
ries, wages, ete., cost some £35,000. 
more,-and most other items of ex- 
pense rose appreciably, but there re- 
mains a net profit of £235,046, which 
compares with the previous year’s 
figure of £202,884. : 


as 


‘© in business, Husbands and W So- 
cletinn Calla ie icine Bieupamee ots ‘Trem Pend 
will find a Joint Savings Account in the Bank of 
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ay raw 

Interest is paid on balances. 

A Joint Account is particularly convenient in 
househo id manage ment, es é 


Tee | 
BANK or IORONTO} 


Head Office - - TORONTO, CANADA ae 
Paid-Up Capital - $5,000,000 Reserve Funds - - $6,508,009 
DIRECTORS. : 
W. G. Gooderham, President. 
; J. Henderson, Vice-President. 
John Macdonald, Lt.-Col. A. E. Gooderham, A. H. Cam 
Cage’ 8. 8. Meighen, J. L. Englehart, Wm. I. Gear, “Paul J. Mylex 


} Manager. John R. Lamb, Supt. of Bran 4 
Thos, F. How, Genera A. Bird, Chief Inapector. on 7 


kers—NEW YORK—National Bank of Commerce. CHICAGO— ‘ 
National Bank. . LONDON, ENG.—London City and Midland Bank, © 
Limited,~ 
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Home Banke Cana 


BRANCHES AND CONNECTIONS THROUGHOUT CANADA. 


HEAD OFFICE AND WINE BRANCHES IN TORONTO 
8-10 King St. West, Head Office and Toronto Branch. 
78 Church Street Cor. Bl urs 


Cor. Queen West and Bathurst 236 Broadview, s 
Cor. Queen East and Ontario. 1871 Dundas S8t., Cor. High Park Ave. 
12% Yonge St. Subway. Cor.Alcorn Ave, Exhibition Camp, Exhibition Park. 


THE 


STANDARD BANK 
OF CANADA | 


HEAD OFFICE - TORONTO @ 


A GENERAL BANKING BUSINESS TRANSACTED [a 


SAVINGS DEPARTMENT 


AT ALL BRANCHES 


J. P. BICKELL & CO. 


STANDARD BANK BUILDING, TORONTO, CANADA 


MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 
YORK COTTON EXCHANGE, NEW YORK PRODUCE 
EXCHANGE, WINNIPEG GRAIN EXCHANGE, STAND- 
ARD STOCK AND MINING EXCHANGE. 


Wheat, Grain, Provisions, Cotton, New York Stocks, Bonds, 
: Can: Securities 
Cobalt and Porcupine Mining Stocks 


BQUGHT AND SOLD. 


All Exchanges. Direct private wire to New York Curb, 
Market Letter Mailed Free on Request. 


a . 


EsT'D 1873 


Private Wires. 


Investors’ Infermation Bureau 


Any subscriber to The Post may write the Investors’ Information Bureau 

for special) information on any Canadian ty, or other financial matter - 
in which he may be interested. Inquiries are trea confidentially, 
answered by mail. 


— Service ts free to-subscribers, but inquirers should enclose stamp 


H. O'HARA & CO. 


Members Toronto Steck Exchange , 


Stocks and Bonds dealt in on all Exchanges. Municipal, 
School District, Rural Telephone, etc., Bonds always on 


hand for investment. Write for: particulars and list of 
offerings. 


Royal Bank Building, Toronto 


a 


THE ROYALBANK OF CANADA| § 


Statement to the Dominion Government (Condensed) 
Showing Condition of the Bank on February 28, 1917. 


Capital Paid Up 
Reserve Fund 
Undivided Profits . 
Dividend No, 118, 
Notes in Circulatt 


evee¥ecksagtaste Fikes bia g ses Vasko sic cic va o's 10,041, 700.00 
ced . 18,471, 700-08 


Cash on Hand and in Banks 


Deposit in the Central Gold Reserves 
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A SHIPBUILDERS’ VIEWS 


Doesn't Like the Prospect of Depend- 
Upon the United States, 
Which is Situation 
Now. 


The prospect of a great shipbuild- 
ing industry being developed in Can- 
ada has excited the greatest interest 
in commercial and financial circles, 
but the interest has not been confined 
to those circles by any means. It is 
recognized on all sides that shipbuild- 
ing on a large scale would be a tre- 
mendous factor in maintaining the 
high fével of prosperity that has been 
brought about by the development of 
the shell and munition industry in 
this country. Satisfaction at the pres- 
ent activity in commercial circles has 
been tempered by the fear that just 
as soon as the war was over, this 
prosperity and activity would cease, 
and bring about great business dislo- 
cation and perhaps depression. ‘The 
creation of a shipbuilding industry 
would, it is believed, counteract the 
effect of the cessation of the shell 
manufacturing industry, and would 
afford employment to the large army 
of mechanics who have become skilled 


in the handling of tools since the ne- 
cessities of war opened up new ave- 
nues of employment to them. 

While shipbuilding is somewhat 
different work from the manufacture 


of shells, the adaptability of Cana- 
dian. workmen is such that before 
long these men would be quite at 
home in their new work. 


Material Big Problem. 
“The big problem,” said a man who 


has been building ships in Canada for 
years, to the FINANCIAL POST, “is: 
not shipyards, nor is it. men. It is 
MATERIALS. Where are we going 


to get our materials? Has Canada 


the necessary ores? Are the mines 
developed? Can the Canadian steel 
mills roll the plates? . 

“In the past, and at the present 
time,” said this shipbuilder, “Canada 
has imported all the plates used in 
shipbuilding, and lately it has been 
found very difficult to get the neces- 
sary supplies. It is all right to talk 
about building up a great shipbuild- 
ing industry in Canada, and I believe 


that it can be done, but our steel mills 


should rise to the situation and do 
their part. If they have the ores, have 
they the equipment for rolling the 
plates? In short, can we be assured 
of adequate supplies if we decide to 
engage in shipbuilding on a large 
scale?” 

The shipbuilder in question pointed 
out.to the POST that there was a 
great agitation now going on in, the 


United States for the creation of a 


merchant marine, and no doubt there 
would be some measure of aid given 
the industry by their Governmen}. 
That would mean great activity in 
the business of building ships by the 


United:States yards for United States 
interests. Then, the United States 
builders would also have a great deal 
of business for foreign countries, and 
the tendency of the United States 


steel concerns would be to give their 


own builders the preference. If there 
was any waiting to be done, the Can- 
adian buyers would do it. 

' “If Canada has the ores and the 
mills, let us develop the industry in 
ll its stages, and get the full. bene- 
fit of it. I believe,” he said, “that the 
Gévernment should at once look into 
this phase of the situation, and be 
ready to advise the prospective ship- 
builders as to what they may expect 
in the shape of supplies. 

Agrees With Mr. Clergue. _ 


“I read the interview with Mr. 
Clergue, published in the FINAN- 
CIAL POST, with a great deal of in- 
terest, and am inclined to agree with 

that Government aid will be ne- 
cessary in the early stages of the in- 
dustry. Cangda would, however, get 
it back many different ways. The 
problem of the employment of ,thous- 
ands of the men who have been train- 
ed in munitions factories would be 
solved to a large extent, because there 
is no doubt that there will be a tre- 
demand for tonnage for a 
long time, It will take years to re- 


Place the ships that . ve been des- 


IN SHIPBUILDING} 


| Can Canadian Steel Plants 
| Furnish ; 


; Fy 


troyed. Ensure us the necessary 
terials, and all will be well.” 


Orders 150 Drifters. 


While the announcements that have 
been made as to the part to be play- 
ed by the British and Canadian Gov- 
ernments in the encouragement of the 
shipbuilding industry in Canada, are 
necessarily somewhat vague, the FIN- 
ANCIAL POST understands that the 
duties of J, W. Norcross, of the Can- 
ada Steamship Lines, , will be 
confined to the purchase of vessels for 
the Admiralty. He will act under the 
authority of the Canadian Naval Ser- 
vice Department. Already contracts 
have been awarded by Mr.- Norcross 
for about one hundred and fifty drif- 
ters, which are about one hundred 
and fifty feet long. They will be built 
principally of wood. Vessels of larger 
type- will also be built, and are even 
now being built in Canada for the Ad- 
miralty. : 

The merchant shipping contraqts 
will, as the FINANCIAL POST un- 
derstands the situation, be under the 
control of James J. Esplen, who has 
been sent out from. England by the 
Shipping Controller to take charge of 
the matter. Canada can get as many 
contracts as she can take care of, and 
in addition to the yards already. es- 
tablished, there will be business for 
more. Several new companies have 
already obtairied charters and are 
preparing to get established in busi- 
ness, 

If the Government and the indus- 
trial bodies grapple with the situation 
promptly, a great permanent indus- 
try, the beneficial effeet of which will 
be felt in all channels of trade, com- 


merge and finance, will be developed. 
The prospect will be of great interest 
to the holders of the securities of steel 
companies, as a new market for the 


products of these companies will 
thereby be assured. 


PRUDENTIAL TRUST CO. 
SHOWED LOWER PROFITS 


Net Earnings After Cost of Manage- 
ment, $4,849.47, As Oompared 
With Over $11,000 Last Year. 


ma- 


The financial statement presentéd 
at the annual meeting of the Pru- 


dential Trust Company, was a rather 
disappointing document. The net 
profits for the year after the cost of 
management were only $4,849.47, as 
compared with $11,198.40 the previ-| 
ous year, The company began its 
business at a rather unfortunate time, 
and before it could get well estab- 
lished the war came on. The West 
did not live up to its advance notices, 


and the company had to foreclose on 


certain properties and take them 
over. However a conservative policy 
has’ now been adopted, everything 
having been written off where there 
is the slightestg possibility of loss. 
The company had to dip into its eon- 
tingent reserve, which has been been 
reduced from $44,248.87, the figure 
at which it stood last year, to $40,- 
223.78. The amount drawn from the 
contingent reserve is therefore, al- 
most as much as the profit shown. 
Last year’s financial statement also 
showed that the reserve account had 
been encroached upon, to the extent 
of about $43,000. 

The authorized capital stock of the 


company is $1,475,000 preferred, and 
$25,000 common. The common was, 
however, called in and exchanged for 
preferred, all but about 10 per -cent. 
of the common shareholders agreeing 
to the change.’ The company paid 
a 7 per cent. dividend on the pre- 
ferred for 1913, the first year of its 
existence and paid 342 per cent. for 
the half year of 1914, But has paid 
nothing since. There was consider- 


able discussion at the meeting, some 
of the shareholders frankly express- 
ing their dissatisfaction with: the 
way things had gone. 
B. Hal Brown, the president and 
general manager, read a long report 
dealing specifically with the matters 
under criticism, and pointed out that 
a conservative poliey of writing off 
had been adopted. He looked for- 
ward to better results in the near 
future. \ 
Mortgages held- by the company 
total $206,616.02, as compared with 
$258,185. In the previous year, the 
item of estates under administration 
by the company has dropped from 
$1,657,809.91 to $1,338,906.54. Loans 
on security of stceks and bonds also 
show a big drop. This item stood at 
$896,396.23 at the end of 1915, it is 
$626,902.57 in the statement for the 
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HIPBUILDING] 


CANADA’S MILLS | 
ABLE TO FURNISH 
SHIPS’ PLATES 


Ore Deposits at Wabana 
Adequate for New 


Industry. 
CONSIDERABLE EXPORTED 


Electric F Will Make it Pos- 
sible to Utilize Large Low - 
Grade Ore Deposits 
of Canada. 


any - 
(By Capt. James G. Ross, Consulting Min- 


ing Engineer, of the Milton -Herse Co., 
Limited.) r 


Can Canada furnish the materials 
for the building up of a great ship- 
building industry in Canada, you 
ask? Well, that is a rather broad 
and comprehensive question, and can 
seareely be answered by a plain yes 
or no. At the présent time the ex- 
tensive steel and iron industry in this 
country is mainiy dependent- upon 
ores imported from the United 
States and. Newfoundland. The Nova 
Scotia Steel Company and the Do- 
minion Iron and Steel Company both 
own extensive deposits on Bell 
Island, Newfoundland, and for all 
practical ‘purposes they are in 
just as good position as-if these de- 
posits were on Canadian soil. Prob- 
ably they will be in Canadian terri- 


tory before long, as a union. of« New- 
foundland with Canada is one of the 
more than probabilities of the near 
future. These deposits are situated 
in comparatively close proximity to 
the coal mines of the companies, and 
can be mined to great advantage. 


Even at the present time a consider- 


‘able quantity of ore is exported by 


both companies, and particularly “by 
the Nova Scotia Steel Co, to Europe. 
With the encouragement that the 
inauguration of a_ shipbuilding in- 
dustry would give, there would seem 
to be no reason to doubt that these 


.| two great Canadian companies would 


extend. their. operations, and utilize 
their own deposits in eonnection with 


this industry, The Nova Seotia Steel 
Company produces about 600,000 


tons of ore annually, and figured on 
that basis, Prof. Eckel, a noted ex- 
pert, estimates that they have enough 
reserve of ore to last them for 3300 
years. * 

The Dominion Iron and Steel Com- 
pany produce about 850,000 tons of 
ore each year. 

Could Enlarge Plants 
As pointed out by Mr. Whitton, in 


bis paper before the Canadian Min- 
ing Institute, -at the last annual 
meetine of the Institute, their cost 
of transportation compares favorably 
with that of the big steel industries 
in the United States, “A high grade 
of pig iron for basic steel is manu- 
factured by both these ~companies. 
Two-thirds of the ore mined at the 
present time, however, is exported. 
If the companies had enough busi- 
ness at home, they would, of course 
give it the preference. If there was 
a market for their ore in the shape 


of ships’ plates no doubt they would 
roll ships’ plates. These companies, 


as pointed out by Mr. Whitton,|. 
should be able’ to expand their} 


plants, so as to increase the variety 
and tonnage of iron and steel pro- 
ducts for export, and their low cost 
of production should enable them to 
compete in the export markets with 
the largest producers’ in the United 
States and Germany. 

I agree with Mr. Whitton that there 
is no reason why these two steel com- 
panies and the Algoma Steel Corpor- 
ation should not be able to turn out 
all the steel ship plates that the.ship- 
builders in Canada might require. In 
fact, at the recent meeting of the 
Canadian Mining Institute, you may 
recall that the manager of the 


Algoma Steel Corporation, stated 
that he expected to be turning our 
24 inch structura] steel before long. 
The Algoma Corporation import fully 
eighty per cent. of the ore that they 
use, but ‘notwithstanding this fact 
they have been able to manufacture 
steel\rails and other products quite 
extensively in the United States. 
Canada’s Ore Deposits 

While Canadian steel = have 
depended very largely upon the ores 
a eeomatiaas and the United 
States, still there are several imiport- 
ant iron ore deposits, that have con- 
tributed considerable outputs in the 
past, and there are numerous gecurr- 
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Submitted to the Shareholders at the Annual General Meeting of the Company in Toronto, 


on Wednesday, March 21st, 1917 


Your Directors submit herewith the Balance Sheet of the Company as upon the 3ist day of Decem- 
ber, 1916, also Statement of Profit and Loss for the year, and Certificate of Messrs. Price, Waterhouse & . 


Company, 


examinati ny agrees f Profit and Logs will show that a gross i $2,225 
on e Statement o t an ow that a t 0 912.19 
oo of aon aer73 


was earned, which is in excess of any previous year in the history of the Company. 


_ been reserved: for depreciation of buildings 


profit 
and 


of $500,000.00 has been transferred to Reserve, bri 


ae has been reserved for the amo: 
$1,185,420.96. From this amount the sum of $779,843.90 
a pe for the year of $405,577.06. This surplus added to last year’s balance at the credit of Profit 

Account makes a total at the credit of that account of $1,112,696.09. From this total the sum 
nging the amount to the credit of Reserve Account to 


machinery and patterns 
rtization of munitions ’ 


and in addition a further sum 
s and 
been paid 


’ net " 


$3,500,000.00 and leaving a balance of $612,696.09 to the credit of Profit and Loss. 


Your Directors are pleased to. be able to report that d 


the year the 


inde’ 


uring mortgage btednegs 
on properties purchased has been reduced from $1,367,751.25 to the sum of $413,813.90 thus reducing 


our fixed charges to a nominal amount. 
Receivable, Inventory and Investments, amount to $8,340,013.79 


Our total Liquid Asset 


including Cash on Hand, Accounts 
d a reference to our Balance Sheet 


will show that our-Reserve for Depreciation now amounts to $2,920,948.07, and our Surplus, including 
Reserve Account and the balance at the credit of Profit and Loss, to $4,112,696.09. 
Following the usual policy of the Company our Inventory has been taken at or below cost, and suf- « 
' ficient allowance has been made in respect to any goods considered to be either obsolete or not readily 


saleable. 


It will also be noticed that the item of Patents, Contracts and Good Will is carried in our Assets at 


the nominal sum of $1.00. . 


from 
imat 2 
the scarcity of labour is our 


it indications the situation 
five thousand employees on the Pay Rolls of the 
principal difficulty in the way of furth 
The detachment of twenty-five electrical and mechanical engi 

for ‘service during the continuance“wf the war has been, and 


ould continue to improve. 


Our sales of machinery and supplies show a very gratifying increase over the preceding year, and _ 
At the present time there are-approx- 
ompany at its various plants and offices, but 


creasing et she “ : 
wi capeanete con’ ed by. the Company 


continuously maintained, and in 


addition thereto generous contributiéns have been made ‘to the Canadian Patriotic Fund, Red Cross 


the ‘War 


Immediately 


mpeny 
in the emplo 


sum iaeotved amounting to $130,000.00. 
Your Directors desire to express their great regret at the death 


ety, and other deserving war time funds, and recently a sum of $500,000.00 has been invested in 


Loan. 

after the outbreak of war all Branches of business suffered so materially that your . 

Directors were confronted with two alternatives:—either to discharge a large 

or to retain as many as possible in the employment of the Company, the staff 
— a cee of 20% on their salaries until such time as conditions improved. 


portion of the staff, 


ves co-operating 
Since that date 


experienced the benefit of improved business, and therefore has repaid to those still 
of the Company the total amount deducted during the time the reduction was in force, the 


of the late Honourable J. K. Kerr, 


K.C., a Vice-President of the Company. The late Senator Kerr was a charter member of the Company, 
having been one of its original Directors, and had rendered valuable services to the Company for over 


twenty-fivé years. 


. The vacant Vice-Presidency has been filled-by the election of Mr. A. E. Dyment to that office. 


- GANADIAN GEN 


AND SUBSIDIARY COMPANIES 


* FREDERIC. NICHOLLS, 


President. 


ERAL ELECTRIC COMPANY, LIMITED 


CONSOLIDATED BALANCE SHEET, 3fst DECEMBER, 1916 
LIABILITIES 


ASSETS 
CAPITAL ASSETS— 
Land, Buildings 
Bridgeburg, 
and Power 
and 


Total Capital Assets............. 


as ASSETS— 
wentory of Raw Material, 
Supplies, Work in Pro- 
gress and Finished Mae 
including di- 
tures on Contracts (less 
collections on account).... 
Accounts Receivable (less 
reserve for doubtful debts) 


Cash on hand and in Banks. 
Prepaid Insurance - 


iums, ete. 


sa 


We have audited the a! 


Reserved for De 


~ 
Net Profit for the Year 


etc., at Toronto, Peterboro, 
tra ort, Montreal, 


t at Nassau 
TOU i ns hi ced ss 


$4,079,455.21 


ibove Balance Sheet, and 
position of the Company, on 3lst December, 19 


preciation of 
Reserved for amortization of Munitions Plants 


CAPITAL STOCK— 
Branch 
$ 6,372,559.68 
»168,648.40 
733,990.69 
si 1.00 


$11,275,199.77 


Common—Authorized. 


++ +++» 810,000,000.00 


TAX AND CONTINGENT | LIA- 


WAR 
BILITIES 


CURRENT ACCOUNTS PAYABLE 


DIVIDEND ON 
ist January, 1917 


SURPLUS, 


nexed— irve 


Profit and Loss Balance. . 


8,340,013.79 
. _$19,615,213.56 


COMMON STOCK, -paid 


RESERVE FOR DEPRECIATION 
Account An- 


$3,500,000.00 
* 612,696.09 
——————_ 4,112,696.09 


$19,615,213.56 
————— 


certify that it is properly drawn up, and in eur opinion shows the true 


PRICE, WATERHOUSE & CO., Chartered Accountants. 


CONSOLIDATED SURPLUS ACCOUNT 


Profit for the year ended 31st December, 1916, before providing for Depreciation 
Less— : 


Permanent Plants 
and Equipment 


CORE OO ERE E HERE EE EHH ERE ESTEEMED EEE E OOH HEP OOOH EEO RHE wee eeeeevaeee 
‘ 


Balance at Credit of Profit and Loss Avcount 
Reserve, after including the above amount of $500,000.00 


ences of low grade ores which in the ; yeats only. In 1913, Canada con- 
valuable }sumed over $3,000,000 tons of iron 
jand steel goods of all kinds. 


futire, may constitute 
sources of supply for this metal. 


$2,225,912.19 ? 


1,040,491.23 
$1.185,420.96 
779,843.90 

$ 405,577.06 
707,119.03 
$1,112,696.09 
500,000.00 

5 612,696.09 
3,500,000.00 


$4,112,606,09 


sntienatiatnibttinttonpe tienda 


a 


With regard to (Canada’s known At the present time siderite ore is 
reserves of ore, an estimate of iron | being produced in considerable quant- 


ore deposits, upon which more or less 
work has been done, shows total 
known available reserves of about 
200,000,000 tons. The great bulk of 
these ores however, consists of low 
grade magnetites, and siderites re- 
quiring coneentration, or desulphur- 
ization. z ' 

The actual ore production in Can- 
ada has averaged less than 400,000 
tons per annum, mueh of which has 
found a market ~in the- United 
States. The blast furnace capacity 
in Canada is about 1,500,000 tons per 
annum, whereas actual produetion 
has exceeded 1,000,000-tons in, two 


ities at the Magpie mine at Michipi- 
eoten. “s 
Electric Furnace Big Factor 

The electric furnace is likely to be 
a very important factor in the utiliz- 
ation of these low grade ‘ores in the 
future. It has been quite generally 
used in connection with munition 
work the past year, and has been a 
great suecess. Oheap power, is how- 
ever, essential to its advantageous 
operation. ; 

The following figures taken from 
the report of the Department of 
Mines, just issued, Will no doubt be 
of interest to your readers: — . 


Mining operations. have been confined to 
the Helen and Magptfe mines ofthe Algoma 
Steel Corporation in thé Michipicoten dis- 
trict of Ontario, together with a small pro- 
duction of ilmenite at Ivry-on-the- 
Quebec, by the Manitou Irou Mining Co. 
There was also a shipment of concentrates 
from the concentrator at Trenton, Ont., pro- 
duced im previous years from ores 
from the Bessemer and Childs mines in 
Hastings County. 

The total shipments in 1916 were 330,600 
short tons valued at $814,044, as compared 
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THAT EMPIRE FARM SCHEME. 

WHILE we still refrain from direct condemnation of 

the Empire Farm Scheme of Moreton Frewen, Wil- 
son Fox, Mr. Bigland, M.P., and others, by which two 
hundred million acres of Canadian land are to be made to 
blossom ‘as the rose and to pour forth milk and honey to 
pay off the Empire’s war debt, we cannot refrain from 
recalling the Louisiana bubble and the inflated plans o- 
the early French promoters who planned great things for 
the new world. Let us hope that Canada will continue to 
bear her full part in men and money for the prosecution 
of the campaign and that in no way will she slight her 
obligations for the future, but at the same time let us _be 
assured of sound business principles and true empire ser- 
vice’ behind a scheme in which we are asked to stake so 
much. We are not satisfied on either of these points. 
For example, Moreton Frewen, the father of the scheme,’ 
talks of the twenty million acres granted to United States 
settlers in the Canadian North-West, which will in a few 
years be worth £20 per acre. On this basis, he figures that 


the Government of Canada has given to United States |. 


immigrants property to the potential value of 400 million 
pounds sterling; this leakage he wants to stop. Evidently 


the idea is that the £20 per acre should go to the British | 


Treasury. 
If Mr. Frewen has not better understanding of the 
needs and conditions of Canada than displayed in this 
airy theorising, we do not put much faith in his scheme. 
No land in a new country ever got to be worth $100 per 
acre without the bulk of that amount in development or 
improvement being put into it, or into land adjacent. If 
Canada or the Empire is to wait until that time, slow 
indeed will be our settlement. If it is the idea that by 
this Farm scheme the land can be improved to that extent 
and then sold, ave will venture the opinion that the invest- 
ment will represent a considerable portion of the selling 
price and that it will not be as cheaply and efficiently 
done by expert developers as by the practical settlers who 
are doing it for themselves. The populating of Western 
Canada has been largely the result of our immigration 
policy whicb has placed all settlers on an equal footing, 
and we doubt the advisability of changing it at this time. 
Besidé8, even though the Empire scheme lived up to the 
roseate forecasts, is Canada to supply the land and then 
see the £20 per acre go direct to England when we will 
be having our own problems in meeting our war debts? 


We don’t think so. 
O NE ‘day this week there was a celebration in an On- 
tario city on the report that the Kaiser had received 
his just deserts. Other cities were little less pleased with 
the ‘‘news.’’ But—it was only a stock market report. 
Sueh unfounded announcements through the medium of 
the stock exchange are frequent, but probably not so fre- 
quent as the public is led to believe, because the stock 
exchange, on account of its errors in this connection, is 
often blamed for the sins of others. Even so, it remains 
that there are at times reports emanating: from sources 
connected with the exchange which are untrfe. The ex- 
change itself is not to blame for these; they are usually 
the work of shyster brokers who may not be members of 
the exchange at all. But the harm comes to the exchange 
and to legitimate trading. To those who do not know the 
machinery of the market, it appears that the exchange is 
a place where false news is created and that all stock 
trading is wild speculation. Nothing could be further 
from the case. Rumors receive little attentién from reli- 
able traders unless there is some foundation for them. 
The point is that every effort should be made on the pari 
of exchange members to prevent news. from circulating 
until there is some reason to believe that it is reliable. 
Wild reports cireulated to create a public sensation can- 
not but reflect unfavorably upon a great and important 


institution of modern business. 
"7 HERE is an agitation to increase the price of nickel. 

Such a course is no doubt warranted by the increased 
demand for the metal. However, there are times and con- 
ditions when the rule of supply and demand proves the 
exeeption. Such a time is when a nation is fighting for 
its existence, and may be in a position to control the 
supply. American shareholders of the International Nickel 
Company are asking for more profits. We believe in the 
right of the company to advance its prices. At the same 

it should not be forgotten that the nickel is a Cana- 


~ 


STOCK EXCHANGE ‘‘NEWS.”’’ 


THE PRICE OF NICKEL. 
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An advance of prices under such conditions as now pre- 
‘vail might result in again arousing public opinion to the 
extent where even more drastic steps might be considered 
advisable by the political interests. ©. . 
ORGANIZATION FOR WAR, 

A VERY striking article by Professor Stephen Leacock 

published by the National Service Board, has. been 
distributed throughout the country. It deals with the need 
for economy and for proper organization of all man-power 
and national resources. He outlines the gravity of the 
situation and contends that, in order to do our share to 
win the war, we in Canada must be prepared fo conduct 
:t with the full strength that we have. This would mean 
‘‘that every part of the fighting power, the labor and the 
resources of the country were being used towards a single 
end. Each man would either be fighting or engaged in 
providing materials of war, food, clothes and transport 
for those that were fighting.’’ “In place of this,’’ 
he continues, ‘‘look about us. Thousands, tens of thous- 
ands, millions of our men, women and children are engaged 
in Silly and idle services or in production that is for mere 
luxuries and comfort. . Such people, though they work 
fourteen hours a day, are but mere drones in the hive as 
far as the work is concerned, Every crippled soldier that 
comes home and looks upon our so-called busy streets feels 
this by instinet with something, perhaps, like hatred in 
his heart.’’ 

Prof. Leacock’s argument, in brief, is for national 
organization, for the utilization of man power, for thrift: 
Whether the dtastie steps he advocates could be-put into 
effect by any measure short of universal conscription is a 


‘question. Certainly, however, his article accomplishes one 


very important result—the result perhaps that the writer 
had in mind—it makes one think long and earnestly. 


CONSIDER THE MOTOR BUS. , 

So ADAM BECK is endeavoring with all the assur- 

ance that success in leading—or misleading—publie 
opinion has developed in him to commit the Province and 
many of the municipalities to an extensive programme of 
electric railways. These will serve as a market for Nia- 
gara power developed at a cost difficult to estimate on the 
basis of conservative public utility finance. Has Sir Adam 
considered that the electric railway may not be for all 
time, That it may have to give way before gasoline, as 
steam is giving way to electricity? That the jitney and 
its big brother, the motor bus, may in the future prove 
an important factor in the more local problems of public 
transportation. An interesting letter in this connection is 
published in this issue telling of recent developments in 
California. Of course, conditions are different in Ontario 
—climate and roads are against the motor—but the points 
made by our correspondent should not be overlooked. 


AS TO RUSSIAN TRADE. 

HILE Sir Robert Borden and his colleagues are tak- 
ing part in the Imperial Conference and, we hope, 
in establishing an effective scheme of preferential tariffs, 
which will give to Canada some direct benefits’ as the re- 
sult of the-war in which she has played such an important 
part, it might be well to fix our eyes upon other markets 
than those within.the Empire. In this connection we 
again refer to the Pacific trade and to Russia in partieu- 
lar. During the past two years the United States has 
exported to Russia as much as in the previous fifteen 
years. This is not only an indieation of the development 
of the export field in that country, but shows the extent 
to which the United States has been able to step in to 
supply the demand. Canada is entitled to a swhstantial 
share of Russia’s business, and if sentiment will not brinz 
it to this country some other steps should be taken to put 
us on an equal footing with the United States. 


—_—_—__- 


MAKE IT A BUSINESS CONFERENCE. 
HE idea of a national conference of representative 
business men to advise with the Government on mea- 
sures to be adopted for the promotion of Canadian trade 
1s a step in the right.direction, We can only hope that it 
will be taken advantage of to diseuss practical problems 
concerning the nation’s business, and that the usual 
manoeuvring for the purpose of gaining politieal advan- 
tage will, for once at least, be sidetracked for the general 
good of the country. However, we have little hope that 
anything of real benefit will result so long as the Depart- 
ment of Trade and Commerce is constituted as:at present 
and presided over by a Minister who is not only suscep- 
tible to all the political winds that blow, but who has 
_ an utter lack of-executive ability in handling his 

job. —_—_—_—— * 

EDITORIAL NOTES. : 
BRITAIN is saving both time and money by capturing 

German submarines instead of building her own. 

* + * . 

IT -MUST be galling to the supporters of the German 
submarine policy to note that British imports increased 
£3,612,000 during February, while exports increased 
£952,000. 


THE Hamilton Board of Trade will have a Farmer’s 
branch. A good-idea. Agricylture is the country’s most 
important industry. - The interests of the farmer, the 
manufacturer, and the nation, can best be served by 
co-ordination of effort. 


* * * 


THE suggestion of the United States Federal Reserve 
Board that in the event of war the United States lend its 
eredit to Great Britain and France to the extent of a 
billion dollars is a marked contrast to the attitude dis- 
played some months ago when an issue of British Treasury 
bills was so well discouraged that it was withdrawn. How- 
ever, if the United States wants to play a real part in the 
war, she must be ready to-do more than lend money; she 
should be prepared to do that without going to war. 
* * * 


THE aetion of the Government in taking over the Ross 
Rifle plant is no doubt with the idea that the manufac- 
tare of munitions should be under national control so far 
as possible. What appears inconsistent is the fact that 
the plant is being elosed for the time being. Nearly three 
years of war, with Canadians under arms by the hundred 
thousand and the Government has not yet arranged for 
the manufacture of an effective field arm in a plant which 
was already turning out an efficient produet of slightly 
different design. . 


AT. 


“ ae 


One of the Self-made Business Grants of the United States, Whose Career 


Has Been Marked by Hard Work, and Whose Success has Been 
Largely Due. to His Ability to Develop the Best 


In the development of public utility 
projects on the North American con- 
tinent, there are no names better 
known than Stone and Webster. With 
their thirty enterprises employing 
twenty thousand men and earning 
$75,000,000 per year, they have at- 
tained a position in relation to the 
building, financing and operating of 
large undertakings, which marks 
them as leading business men of their 
time. Further, let it be said that two 
years ago when the leading financiers 
of the United States decided to im- 
prove the position of the nation in 
world trade and mapped out their 
campaign with billions of dollars to 
sustain it, they solved the problem of 
finding the man of superlative fitness 
for the great commercial drive by se- 
lecting Charles A. Stone—picked him 
in a-nation-wide search in which the 
records of a hundred business giants 
were carefully considered. It was thus 
that Charles A. Stone became presi- 
dent of the American International 
Corporation. Of him and his accom- 
plishments, which are closely linked 
with those of his partner, B. C. 


Forbes writes in the’American Maga- 
zine :— a 
Starting merely as electrical engineers 
on a small scale, Charles A. Stone and Ed- 
win 8. Webster, fellow graduates from the 
Massachusetts Institute of Technology in 
the class of ’88, had become the buiiders 
and managers of thirty public utility en- 
terprises, employing twenty thousand men 
and earning twenty-seven miilion dollars 
a year, Quietly and cannily they bad 
bought up privileges until they had be- 
come one of the two or three largest own- 
ers of developed commercial water power 
in the couutry,. As physicians for ailing 
enterprises, they had never lost a case. 

In his new job Stone svon began to 
write new records of achievemen. With 
the world as his field, he struc) boldly. 
Colossal conscruction work in Russia, 
eleven hundred miles of railroad ia China, 
a multiplicity of business enter)-rises in 
South America, were among the frst defi- 
nite plans of his organization, Ij hag be- 
come part owner of the great International 
Mercantile Marine Company, has obtained 
control of the Pacific Mail Steamship Com- 
pauy, and gained a strong interest in the 
United Fruit Company, 

The selection of Mr, Stone for big pres- 
ent position was influenced largely by the 
ability he had shown in picking, training, 
and inspiring young men. His main rea- 
son tor accepting was that he would be 
able to develop more meu than ever before. 
He had made millions; bis success in his 
owh sphere was assured. But developing 
meh Wis a gospel to him, and he couid not 
resist the opportunity to extend it. 

Already he has sent dozens of men to 
foreign fields and hundreds more are in 
training, Within a few years he will have 
placed thousands of men in important 
positions ail.over the world. Anyone fa- 
wiliar with the amazing story of the firm 
vf Stone & Webster may uuderstand why 
cHese tacts will wean more to Charles A, 
Stone than any dollar-gauged accomplish- 
ment of trade, 

When the firm of Stone & Webster was 
formed in. 1889 its quarters consisted of 
only one room and an antercom. In the 
cramped quarters of the anteroom was 
housed the whole staff—one smart office 
boy who used to fool visitors into thinking 
ihe firm was opulent enough to afford a 
typewriter, his ruse being to “elick! ¢lick !” 
the lock of the safe door when anyone was 
calling on the young partners. 

The firm had really been formed in col- 
lege, although no entry of the fact ean be 
found on the state records. After occupy- 
ing adjoining seats at the “Tech” en- 
trance examinations in 1884, the two future 
business partners. had become such chums 
that before long . students were calling 
them “Stone and Webster.” While still in 
college they decided to become electrical 
engineers. 

“Why electrical 
Mr. Stone, 

“Electricity was new in industry ‘then,” 
he replied.. “But we believed it was bound 
to become a tremendous power, We were 
members of the first electrical engineering 
classes ever graduated in America, and 
when we hung up our shingle the following 
year we were probably the first. strictly 
electrical engineering firm in the country.” 

In the few months before the offices of 
the firm were officially opened in Boston, 
young Stene held a job with the Electrical 
Welding Company of Lynn, at $5.80 a 
week, And he lived within his income, 

“Three dollars a week for board and 
$2.80 for room,” he explained to me, smil- 
ing. 

“How about incidentals?” 1 asked. 

“I had no incidentals,” he replied, his 
smile spreading. “I was determined not 
to call on my parents for assistance.” 

After a brief and valuable tutelage un- 
der Elihu Thomson, chief engineer of ‘the 
General Electric Company, he joined hands 
with Webster, who in the meantime had 
beer, getting an insight into finance as 
clerk in the banking firm of which his 
father was a member. 

Jobs came hard at first, “ All, the capital 
of the new firm was in the heads of ite 
members. The president of the Institute 
of Technology helped them tremendously 
by referring to them whatever inquiries he 
received concerning electrical matters. 
The two youths had the good sense to en- 
gage the institute’s two most. prominent 
electrical professors as consulting engi- 
neers, 

Their first big job was the contract to 
build an electric transmission plant of one 
thousand horse-power capacity, catrying 
the power fifteen miles from the Lower 
Fulls of the Cumberland River to 8S. D. 
Warren & Company's paper mill at West- 
brook, Maine. This was considered one of 
the most daring projects of the kind ever 

‘vonceived. No machinery for carrying it 
out bad been invented. Stone & Webster 
had to devise the necessary machinery, 
evolve all sorts of novel tools, and biase 


engineering?” I asked 


a new trail at every turn. By ght and 


} 


| 


grind they solved ‘every problem, ever- | 
came all obstacles, and finished the work 


wel) below their original estimate of ‘the 

News of how the waters of a river had 
been harnessed to electrical machinery and 
the power carried miles across country and 
atilized to drive a powerful plant at ‘less 
cost than steam, spread thronghout the en- 
gineering world, Stone & Webster leaped 
into fame. Practical men of affairs began 
to consider electricity with more’ respect. 
And the new firm found contracts common 
instead of casual. 

The~panic of 1992 caused wide-spread 
disaster, but it opened the door of oppor: 
tunity for Stone & Webster. The General 
Electrical Company had to divest itself of 
all its outside properties, including light 
and railway plants in fifty cities. A syndi- 
cate was formed to take over these various 
enterprises, and it engaged Stone & Web- 
ster to appraise the value of the proper- 
ties and their securities, with a view to’ 
Hquidating them. Mr. Stone was asked 
not only to investigate the properties, but 
also to do what he could to-sell them. 

One property, in Nashville, ‘Tennessee, 
was found unmarketable, But Stone saw 
in it unappreciated possibilities. The 
bankers’ syndicate was willing to dispose 
of it, with its $500,000 stock, for $60,000. 
Stone determined to buy it. But the total 
capital Stone & Webster could muster was 
$20,000. No banker in elther Boston or 
New York could be iuduced te join them 
in the venture or to kcud them the balance. 
Seung Stone, however, Sad made uj bis 
mind that Dame Foctune had beckone) t> 
him, and he knew no rest until be pi-vail- 
ed upon a Chicago financier, J. D, Harvey, 
to look over the proposition, Mr. Harvey 
eould not share the young engineer’s en- 
thusiasm; he wanted no interest im the 
venture, but he agreed to lend the needed 
$40,000. ¥ 

Within one year the profits enabled the 
adventurous purchasers to pay off the 
whole $40,000 loan, and in less than five 
years they sold the plant for $500,000. 

“That half million looked the biggest 
thing I had ever seen in my lfe—and I 
bave never since seen anything, quite 80 
big,” declared Stone, reminiscently, 

This deal brought Stone & Webster in- 
to the management of public utilities. They 
formed a “Management Association,” and 
began acquiring, managing and developing 
street railways, light plants and power sta- 
tions here, there and everywhere. They in- 
vaded Seattle with a $4,000,000 public ser- 
vice system eighteen years ago, and have 
since spent $50,000,000 in similar enter- 
prises on the Pacific Coast alone. Their 
standing has been such that most of their 
work has been executed on a commission 
basis; that is, Stone & Webster, as super- 
vising engineers, have been paid a percent- 
age of the total cost. ‘This implies deep 
underlying confidence, for the greater the 
cost of the work, the larger the total com- 
mission charged. 

I asked Mr. Stone what weans he nad 
employed to inspire such implicit trust. 

“From the time of our first large con- 
tract, which we finished below the esti- 
mated cost,” he replied, “we have drummed 
into/every member of our organization the 
fact that our interest is identical with that 
of the people employing us, and that the 
only true trade is one which benefits both 
sides. In every work we undertake for 
other people our men know that they must 
be as careful, economical, and anxious to 
achieve results as if the work were being 
done at our own expense. It is the prin- 
ciple we apply in dealing with our en- 
ployees; we try. to put ourselves in the 
other fellow’s place and consider what is 
best for his interest.” 

“Speaking of your employees,” I. said, 
“tell me-about your biethods of developing 
men, about the manner in which you have 
been able to make promotions sq. freely.” 

Mr, Stone’s eyes lit up and he leaned for- 
ward eagerly. I could see that 1 had 
struck the chord that meant most to him, 

“We teach every young man in our em- 
ploy,” he said, “that he must make it easy 
for us to promote him, and the best way 
he can do this is by fitting someone to fill 
his own job. Every man in our organiza- 
tion must train an alternate. Thus, promo- 
tions cannot disrupt our organization. 

“We believe in large salaries and pay 
many. We also have a profit-sharing plan 
which bas charged the men with ambi- 
tidhs and paid them well. Nine tenths of 
employers\make the mistake of looking up- 
on men as cogs in a machine, and expect- 
ing those cogs to remain in the spot in 
which they are placed year after year until 
they are worn out. By using a man per- 
manently in exactly the same spot they 
imagine they are receiving the maximum 
amount of efficiency. 

“That has not been our system.. We be- 
lieve in promotions. We want every man 
to feel that we want him to advance to 
the very iimit of his capacity, and in cases 
where an unusually able man is offered a 
bigger opportunity outside we gladly urge 
him to take it.” 

W. Canieron Forbes stepped from the 
Stone & Webster organization, where he 
began as a youth, to the governorship of the 
Philippine Islands, When the great West- 
inghouse. Electric & Manufactifring Com- 
pany needed a chairman of its board to 
pilot.it through troublous waters. some 
years ago, Guy E. Tripp, another Stone & 
Webster employee, was selected. Boston 
and New York have both plucked many 
bankers from the same fertile field. 

“We begin by picking the most promis- 
ing material. We draw a good many. of our 
young men from the Massachusetts Insti- 
tute of Technology,” said Mr. Stone. “We 
select men with quick perception, business 
intellect, plenty of energy, and a proper 
amount of ambition. We impress upon 
each young fellow at the very start that he 
cannot hope to attain success either for 
himself or for the organization unless he 
adapts himself to team-play. J 

“Oceasionally, but rarely, we encounter 
selfishness in carrying out our policy of 
having two men trained for every job in 
the organization, Some fellows are afraid 
to organize themseives out of a job, They 
fear that if somebody at their elbow is 
capable of filling their shoes their place 
will not be go secure. This, of course, is a 
very narrow view. We convince each man 
that we want to promote him, but that it 
will: be difficult to do so unless he has 
paved the way by training a subordinate 
to step into his place Bre ec 
oe can see 

yalty and a right spirit 
the organization. 
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presides over is the one which will fn f} 
ture operate the St. John Railway, 

recently bought control, and will run its 
conjunction with its own hydraulic develop 
ment, Mr. Ross rose from the ranks fn thy 
railway life having started as telegraph oper 
ator in 1877 on the Intercolonial and passed 
through the various departments of actip | 
service up to terminal agent from which h 
now goes to a more important sphere, : 


RUSSIA AS MARKET. 


American Exports in 1915-1916 » 

Much as 15 Years Before the 

- War. 
* Canada’s interest in the export por 
sibilities of the Russian market & 
rects attention to the steps being tae 
en_by the United States to captuy 
the trade of this great ally of the Em 
pire. Nearly $500,000,000 worth ¢: 
the products of American factoris 
found a market in Russia in the fit | 
‘een years prior to the outbreak ¢ 
the war and another $500,000,000 
che first two years of the conflict. 
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annum, 

Our imports from Russia show 4& ; 
percentage of gain than do the exports # 
that country. The imports of the thi 
year period 1900-02, averaged a litte ort 
$7,000,000 per annum, and in their 
Years 1912-14, about $23,000,000 per aanu® 
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DA. M. NANTON, of. Winnipeg, has bees 
scted a director of the Guarantee C 

North America, i 4 

Nanton are the Winnipeg representatives - 

the firm, ; a 

.. R. ROSS, of St. John, N.B., who heads 
e New Brunswick Power Co., as presi 

s since 1900 been terminal superin 

the Union Station of the Canadian Goy 
nment and Canadian Pacific Railways 

John, N.B. The company which he now 

sides over is the one which will in fe 

e operate the St, John Ratlway, having — 
cently bought control, and will ran itis © 
bnjunction with its own hydraulic develop 
hent. Mr. Ross rose from the ranks in the 
ailway life having started as telegraph oper- 
tor in 1877 on the Intercolonial and passed 
hrough the various departments of active 
service up to terminal agent from which 
now goes to a more important sphere, — 


American Exports in 1915-1916 as 
Much as 15 Years Before the 
War. 

Canada’s interest in the export pos- 

sibilities of the Russian market 

ects attention to the steps being take 
bn by the United States to capture 
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Information under this head is given in answer 


vestors who are readers of The 
_ securities are answered by mail 


ents 


cover postage on answers direct. 


RUSSIAN BONDS. 


Penticton.—-A customer has 


¢, 0. N., 

st have been cut from your edi- 
> Novewber 26th ‘and, as she is a 
golder of & considerable quantity of Rus- 
gian internal loan, she feels somewhat al- 


. ‘grmed from reading the reply which in 


‘ n ig not very plain, You ap- 
oe oay wis to impress the fact that in- 
ternal loans are highly speculative, an® 
what exterual loans are not; for you state: 
“Op the whole Russian external loans offer 

jarge yield, and there does not seem to 
te geason to doubt the ability of the Czar's 
ment to meet its obligations. In 
my opinion there is no difference between 
the internal and the external loans with 
the exception that the former is payable in 
R and may be subject to Income tax, 
while the latter is payable elsewhere, and 
is not subject to a tax but in purchasing 
these loans the former can be purchased at 
a cheaper rate on account of the possibility 
of the tax so that in the end the two 


should be of equal value. 

The clipping which you enclose was 
not taken from the FINANCIAAL 
POST, but in a general way we agree 
with the opinion as to the speculative 
features of the Russian internal loan. 
Not only is there the possvbility of an 
ineome tax by the Russian Govern- 
‘ment, but what is more important 
from 8 speculative standpoint is that 
with the internal loans both principal 
‘and interest are payable in Russia, 
and-are, therefore, subject to the ap- 
plication of the prevailing rates of 
“exchange, while the external bonds 
are payable at par in the market. in 
which they are issued. A brief defi- 
nition: of the two classes of bonds 
would be that an external bond is a 
promise of the Government and the 
people to pay a certain obligation 
while an internal bond is a promise 
by the Government to pay the people. 
External obligations would, of course, 
have first call upon the security. 
However, there does not appear- to 
be great reason to worry about the 
ultimate security in either case, espe- 
cially so long as we have confidence 
as to the outeome of the war. As 
previously stated, the great specula- 
tive factor is the rate of exchange. 
The interna! bonds bear 54% per eent. 
interest. If the exchange situation 
‘was normal the rouble would be 
worth 51.45 cents in American gold. 
In October last the rouble was worti 
‘33 gents. In other words for $33 the 
purchaser got a promise to pay one 
bandred roubles, formerly worth 
$5145, at the end of 10 years, and 
‘would receive the value in American 
money at that time. Since exchange 
has weakened and the value of the 
rouble has dropped as low as $27. 
This would also have a proportionate 
effect on the rate of interest, which 
is payable in Russia, and therefore 
subject fo exchange also. Our opin- 
ion is that investors in Russian inter- 
nal bonds should await developments. 
With a return to anything like nor- 
mal conditions, Russia should be able 
to get her natural products out of 
the country and thus materially re- 
lieve the situation. The peace talk 
‘a couple of months ago and the revo- 
lution last week both had a favorable 
‘effect upon exchange and indicated 
that a satisfactory oytcome of the 
War would right the situation to some 
extent. However, investors should 
not hope that the end of the conflict 
will see a return to normal, as far 
_ 4s exchange is concerned. Russia will 
undoubtedly for many years require 
amounts of capita! for develop- 
ment purposes, which will not show 
Mamediate returns in produetion. Be- 
sides this she will have war byrdens 
to finance. The extent to which ex: 
ehange figures in the situation may 
be seen from the fact that an invest- 
ment of $33 in October is now worth 
bout $28, with a proportionate de- 
cline in interest, while should @x- 
Sbange in the interval return to nor- 
Mal, the value of the investment at 
Maturity would be $51.45, with in- 
t at approximately 9 per cent. 

on the original investment. 


Imperial Steel and Wire. 
4. R. H. Blenheim—Can you give me 
"cy information as to the standing and 


" Mend prospects of the Imperial Steel & 
te Company, 
affairs of this company have 
showing a marked improvement. 
to war conditions the plant was 
down during the greater part 


: *f 1915, and some contracts under- 
Taken at low figures resulted in a loss. 


- *0 face the conditions it was neces- 
_ Sty to raise a large amount of money 
Es ‘© purchase and install a new plant 
| *manvfacture new lines of goods, 

Well as to build up & new organi- 


However, these problems were 
; Met with such success that sales in 
the last quarter of 1916 were three 
as great as during the first 


us enclosed clipping® which we 


that It is mow necessary to enclose 


8 


and have something substantial left 
for the common share holdef$. Alto- 
gether the affairs of the company are 
going particularly well, judging from 
the figures presented, and the ‘only 
question in relation to dividends ap- 
pears to be the point as to policy in 
regard to distributing earnings while 
conditions are so unsettled. A review 
of the company’s annual statement 
will be found in another column. 


Age of Enlistment. 

F. W. D., Collingwood.—tt a young man 
16 years of age, physically fit is anxious 
to enlist, is there-any branch of the C.E.F.’ 
in which he can enlist sb that his parents 
canuot get his discharge, 


The minimum age for enlistment 
for overseas service is 18 years. In 
Toronto a regiment of Cadets, the 
109th, is being organized, and in this 
Battalion reeruits under 18 years of 
age will be aecepted, but not without 
the parents’ consent. This Battalion 
will not be going overseas. 


War Loan Yield. 

Inquirer, Quebee—I notice on page 19 
of your issue of March 10, that you state 
that the yfeld of the war loans is smaller 
when the discount privjlege for prepay- 
ment is used than when paymehts are 
made by. instalments. It would at first 
sight seem that, by receiving a discount 
of 4 per cent., the purchaser of a bond 
would. benefit: more than by leaving his 
money in the bank at 3 per cent. 

We admit that on the surface the 
proposition may seem anomalous. The 
trouble is, however, that in introdue- 
ing the question of 3 per cent. bank 
interest, ou are really taking into 
consideration something entirely out- 
side of the war loan investment. Your 
investment is a matter concerning 
only yourself and the Dominion Gov- 
ernment, and the problem of yield is 
not affected in the slightest degree by 
where you secured your money or- 
how you had it placed prior to pay- 
ing it over to the’Government. The 
Government starts to pay you inter- 
est on your money when it is placeé 
in its hands, and if you want to fig- 
ure out the yield on the investment, 
you must deal only with this one 
fact. 

Bearing this eunsideration in mind, 
it is easy to see why the yield on the 
prepayment plan is less than the 
yield on the instalment plan. The 
expert statisticians tell us that if 
money is placed in the third loan on 
the instalment dates, the yield is 
5.4065 per cent. How this percent- 
age is arrived at, is immaterial to the 
argument. Supposing, however, a 
purchaser takes advantage of the dis- 
eount privilege. He pays all his 
money to the Government on April 
16, and his-nvestment begins on that 
date, But from April 16 to May 15, 
he is only receiving from the Govern- 
ment the equivalent of 4 per eent 
on $300, and. from Apri! 16 to. June 
15, 4 per cent. on $260, 

It follows, therefore, that the yield 
of 5.4065 per cent., which would have 
been realized had he waited until the 
instalment dates, is lessened fraction- 
ally by the transaction.- On $300, he 
receives 4 per cent. from April 16 to 
May 15, and then 5.4065 from May 
15 until March 1, 1937. On $260, he 
receives 4 per cent from April 16 to 
June 15, and then 5.4065 per cent. 
until the maturity of the bonds. The 
net result is that he actually obtains 
5.399 per cent. Had the Government’s 
discount, instead of being 4 per.cent., 
been in excess of 5.4065 per cent. 


then the yield on the prepayment plan 
would naturally have been the great- 


er. But the question of bank interest 
has nothing whatever to do with the 
problem of yield. 


Newray Mines. 


G. J., Kingston.-Would you kindly give 
me some information sbvout Newray Mines? 
Where is the property located; what steps 
are being taken to develop it, and what is 
the outlook? ‘ 

The Newray Mines Company, Lim- 


a reorganization of the old. 


- 


i ie 


1 


The mine was shut down-be- 
the ore body was lost by fault- 
However, present-day knowledge 


the formations in the district give 


a different aspect to the proposition, | 


and lead to the belief that Newray 
will yet become a large producer. 
The Newray Mines Company last 
summer prosecuted a vigorous dia- 
mond drilling and trenching cam- 
paign all over the property with fa- 
vorable results, and are now cross- 
cutting at the 400-foot level in order 
to pick up the veins uncovered by the 
diamond drilling. They have already 
mined 3,000 tons of ore and will start 
the 10-stamp mill next month. If 
success is met with in reaching ore in 
large quantities, steps will be taken 
to erect a big mill forthwith. There 
is sufficient capital subscribed and on 
call to finance such an undertaking. 
« Owing to its location and the show- 
ing already made in proving up the 
property, Newray is regarded most 
favorably among mining men. 


oe 


Boston Creek Mines. | 
G. J., Kingston—I wold be glad of 
some information on Boston Creek Mines. 
This is the property in which inter- 
ests connected with the Sherwin-Wil- 
liams Paint Co. are active. The pre- 


. 


‘sident, Eugene M. Richardson, and 


the vice-president, Wm. B. Albright, 
‘Bre both officers of the Paint Com- 
pany in Cleveland, Ohio. J. P. Bic- 
kell, mining broker, Toronto, is a di- 
rector. The property is located at 
Boston Creek, in the. Larder Lake 
mining district, and-is on the T. & N. 
O. Railway. It consists of 100 acres 
and was discovered originally by John 
Papassimakes, a Greek, who is stil] 
interested in the mine and one of the 
company’s directors. About a quar- 
ter of a million dollars has already 
been expended in development, which 
extends to about 800 feet of under- 
ground workings. The main shaft is 
down 200 feet and the ore found on 
the surface has also been struck on 
both the 100 and 200-foot levels. Work 
is continuing with about 50 men on 
the payroll, and it is understood that 
a mill will be installed very soon. 
Meanwhile a sample shipment is be- 
ing prepared for treatment at a cus- 
tom mill. Boston Creek Mines is gen- 
erally regarded as an excellent pros- 
pect, and the character of the inter- 
ests back of it, demonstrates that de- 
velopment is being carried on with 
an honest endeavor to get at the réal 
value of the property. 


Boston and Montana. 

G, J., Kingston,—I hold one thousand 
shares of Boston & Montana at 100; what 
do you think of the prospects of the com- 
pany? 

The difficulty so far with Boston 
and Montana has been one of trans- 
portation. Both of the company’s pro- 
perties, French Gulch and Elkhorn, 
are many miles from the failway and 
ore has had to be conveyed by means 
of automobile trucks to the nearest 
station for shipment to the smelter at 
Anaconda. This drawback will. be 
overcome when the Southern Montana 
Railway, which has been incorporated 
by the company, is constructed. This 
will run up the valley of the Big Hole 
River from Divide on the Oregon 
Short Line, and in addition to reach- 
ing the mines, will serve a territory 
rich in agricultural possibilities. 

The company’s prospects are evi- 
dently good, though it may be some 
time before hopes are realized. The 
properties owned are of immense ex- 
tent and are unquestionably rich in 
ore. So far, the stock has had- a 


chequered career, selling as high as 
$10.25 a share before the war, but 
breaking to around 50 cents a year 


ago, Since then there have been fluc- 


tuations of a more or less violent 
character. The promoters of the com- 
pany have had great faith in their in- 
vestment and in face of serious finln- 
cial difficulties have kept on vigorous- 


ly with the work of development. 


Nancy Helen Mines. 
A. K. M., Winnipeg—Weould you jet us 
Nancy 
Mines, Limited, which we believe are lo- 


cated somewbere in Ontario? We would 


‘be glad to have such information as the 
names of 


the directors and whether the 


Mining Bx- 
i at 


stock is listed on the Toronto 
change; also whether there is any 
in the sbares at-the present time 


merely a prodpect or is it 
producing? 


into difficulties, however, and the mine 
was closed down. The Cobalt pro- 
perty was taken over in 1912 by the 
Buffalo Mines, the price paid being 
about sufficient to clear off the Nancy 
Helen’s indebtedness. The company is 
still alive, though inactive, and whe- 
ther anything will ever be realized on 
the Bucke township property remains 
to be seen. The stock disappeared 
from the Standard Exchange list sev- 
eral years‘ago, but we understand 
there have been occasional transac- 
tions since at % cent a share. W. R. 
Smythe, Rydalbank, Ont., is president 
of the company and has been since its 
organization.. 


Saskatchéwan Loan 
A. H., Manor.—Can you give me any- in- 
formation regarding the Saskatchewan 


Loan & Investment Co., with offices at 
Méosejaw ? 


Your inquiry does not make it clear 
just what information you desire re- 
garding this company. That is, whe- 
ther you are asking from a business 
standpoint or from the standpoint of 
an investor. The company’s fifth an- 
nual report may be regarded as a sat- 
is factory one considering the Condi- 
tions which have prevailed. Revenue 
amounted to $18,357, of which $15,- 
529 was shown as net profits. Divi- 
dends amounted to $12,639, making 
$2,750 to be transferred to rest ac- 
count, while the surplus of profit and 
loss was increased from $3,898 to $5,- 
161. The balance sheet shows ac- 
counts payable of only $300, while 
cash on hand amounts to $13,744. Of 
the assets, which total $246,773, $232,- 
466 is invested in mortgage loans. If 
these loans have been well placed, the 
company would appear to be in a good 
position. The rest account now totals 
$10,000, making a total surplus of 
$15,161, compared with the paid-up 
capital of $230,681. The company is 
a young one, and in view of the fact 
that war conditions have prevailed 
during about one-half the period of 
its career, there is reason for regard- 
ing the future with confidence, espe- 
cially with a return to normal condi- 
tions. Much will, of course, depend 
upon the management and the secur- 
ity behind the loan. From the invest- 
ment standpoint the proposition is 
not a particularly attractive one in 
view of the generally unsettled condi- 
tions prevailing. Where safety is the 
first consideration, we should think 
that war loan bonds would be more 
attractive at the present time. 


CANADA’S MARKET 
FOR U.S. CAPITAL 


J. 8. Dennis Speaks of Preferential 
Tariff and Invites American Manu- 
factures to Come Over. 


An invitation, backed by induce- 
ments of a substantial character, for 
American eapital to come to Canada, 
was issued in a recent address deliv- 
ered in the States by J. S. Dennis, as- 
sistant to Lord Shaughnessy; whose 
statements under such circumstances 
are ,regarded as representing views 

orsed by the president of the Can- 

an Pacific on national questions. 
Mr. Dennis spoke on saaink of the 
general feeling of certainty that there 
would be preferential trade within the 
empire after the war, with Canadiar 
goods receiving favored consideration 
in all the markets of the British Em- 
pire, while there would be at least 
sympathetic preference in the mar- 
kets of the nations which have been 
Allies in the great conflict. His ar- 
gument- was that American manufac- 
turers should establish plants in Can- 
ada so as to be able to take advan- 


tage of the conditions referred to. The 
main portion of the address follows: 


Canada has now reached Nationhood in 
the sense of being admitted to “senior 
partnership in the firm of British Empire,” 
and in the further sense that the name 
“Canadian” is now recognized throughout 


the world as representing the citzen of a 
virile nationality, 


Conditions in Canada to-day are more or 
less affected by the world-wide war in 
which she is taking a part-ae a portion of 
the British Empire. it is not my intention 
to refer to the war, except insofar as may 
be nécessary to speak of how Canada has 


been ‘affected by her participation therein, 
and of certain of the after-war problems 


that considerable 


and to the enormously increased prices 
which are being realized for food products; 
particularly wheat and other grains grown 
in the western portion of the Dominion, 
but excluding this fictitious trade-.pros- 
perity, I may point out that the business 
of the Dominion shows a healthy growth, 
as is evidenced by the following figures: 


Imports, 1916..........6.5 0045 
Exports, 1916 
Bank clesrings, 1916 
Railway mileage 
Marine tonnage (tons) 
(10th place in the world.) 


Canada possesses enormous undeveloped 
natural resources in her fisheries,. timber, 
minerals and water-powers, and, in the 
Western Provinces, has probably the 
greatest area of unoccupied goed land 
available for immediate colonization exist- 
ing, at least on the North American con- 
tinent. What she needs is increased popu- 
lation, particularly agricultural population, 
and extension of industrial development to 
utilize her vast natural resources. ‘The 
problems connected with the increase of 
her population and the development of 
natural resources involve, of course, the 
serious question of the re-assimilation. of 
four or five hundred thousand men now en- 
gaged in her army, together with the large 
number of men who, it is. expected, will 
emigrate to Canada from the British Army, 
and also the expected influx of emigration 
from Northern Europe following the close 
of the war. 


Many different opinions exist~as to the 
matter of immigration to this continent 
after the war. No one, of course, can-fere- 
tell what will happen, but if we can be 
guided. by past gccurrefices, we May ex- 
pect and should prepare for, a great influx 
of immigrants. We know from actual sta- 
tistical information that following every 
European war of modern times there has 
been a large emigration to America, We 
need only refer to the latest instance—the 
last Balkan war. During the year previous 
to that war, the emigration to the United 
States from the Balkan States amounted to 
25,000, and this number increased to 47,000 
the year after the war. 


At the close of the South African war, 
statistics show that within one year 120,- 
000 of the 300,000 men engaged in that war 
emigrated to America. These facts justify 
the opinion that following the war we will 
have a great influx of immigrants to Car- 
ada and a rapid increase in our population. 

In the ten-year period ending in 1914, the 
immigration to Canada amounted to prac- 
tically 2% million people, distributed as 
follows: From Great. Britain, 1,000,000; 
from the United States, 900,000, and the 
balance-from other countries. During that 
same period we had our greatest era of 
development, not only along the line of 
increased agriculture, but of railway and 
industrial development and~ of - general 
business conditions, and it may: de con- 
fidently said that during that ten-year 
period, Canada experienced a development, 
which for rapidity, probably had nof -pre- 
viously been reached in any part of the 
habitable globe. 


The great bulk of this development was 
made possible by the investment of out- 
side capital; that capital having been: ob- 
tained largely from Great Britain, France 
and Holland. It is estimated that in the 
period 1907-1913 Great Britain invested in 
Canada $1,500,000,000. With the opening of 
the war, we were, of course, shut off from 
these sources and in all probability will 
be unable to obtain further ¢redit. there 
for a long time after the close of the war,- 
as all the nations engaged in this war will 
require their money at home to rehabilitate 
conditious and pay their debts. If we are 
to be able to extend our industrial develop- 
ment, we can only look to. you, as our 
neighbor south of the international bound- 
ary, to provide the money. 

As a result of existing conditions 
throughout the British Empire, it seems 
quite certain that at the close of the war 
we will have preferential trade within the 
Empire, and that being the case, Canadian 
goods will have a tariff preference in all 
the markets of the British Empire, and it 
seems reasonable to suppose that we will 
have at least a sympathetic trade prefer- 
ence in the countries that have. been allied 
with Great Britain in the war, which 
should give Canada a special opportunity 
for trade extension, especially in the great 
Empire of Russia, where, without doubt, 
great opportunities will offer themselves 
for trade extension. 

This being the case, it seems reasonable 
that Canada’s standing. resources and 
credit should appeal tc you, and justify us 
in extending an invitation to you to inform 
yourselves as to what we are and what we 
have, and by the establishment of branches 
of your industrial concerns, or the invest- 
ment of your money, participate with us 
in any special privileges that we may have 
in overseas trade, After all, it is only 
reasonabie that we should come to you 
with this invitation. We are, as has been 
said, separated from you only by an im- 
aginary line; we are a people speaking the 
same language; having the same founda- 
tion laws; the same weights and measures; 
the same currency; the same’ business 
methods; =the same school system; the 
same ideals with regard to democracy, and 
freedom of thought, word and speech, that 
you have in the.United States. You have 
the money, we. have, or at least we think 
we have. the opportunity, and we cordially 
invite you to invest your money in assist- 
ing us to develop the opportunity, so that 
there may grow up two nations, separted 
only by an imaginary boundary, which, for 
all time, will continue to live along side 
each other as good neighbors, competing, 
of course, as neighbors do, socially and in 
a business way, but proud of the fact that 
they are neighbors and determined, as 
good neighbors to build up on this North 
American continent a civilization that will 
stand as an example to the rest of the 


world in indicating how itis possible for 
national neighbors to live along side each 


other through centuries of peace; and to 
develop a feeling of respect and confidence 
in each other which inevitably must_ have 
a marked influence on the other peoples of 
the world. - 


CURRENT OPINION . 


AFTER WAR ORDERS—THEN WHAT? 

“Despite the vast volume of war orders, 
it is my belief, based upon a two months’ 
intimate and first hand study of the in- 
dustrial and agricultural areas of France, 


that the reconstruction period after the 


war wil] make a call upon American in- 
dustries that will tax all.of our resources 
an@ lead to a reciprocal trade that. wilh 
be markedly larger and infinitely - more 


portion of <his prosper-| 
ity is due to the vast expenditures in Can-| 
ada for war munitions and war supplies 


i Greenshields 
& Company 1 
17 St. John Street. 
Montreal © 


J. Gordon Greenshields 
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enduring than the mushroom trade of the 
past two years,” declares Noble Foster 
Hoggson, president of Hoggson. Brothers, 
New York builders, 


According to Mr. Hoggson, some of the 
materials and equipment which France 
will need when the. war comes to an end 
are rolled steel for quick construction; 
Sanitary and plumbing fixtures; concrete 
mixing and concrete block machinery; 
stock factory sashes and doors; wire glass; 
factory lighting fixtures; cranes, carrying 
belts and conveyors; elevators and lifts: 
pneumatic riveters; metal furniture and 
lockers; standard factory hardware, auto- 
matic sprinklers, farm equipment; iabor- 
saving machinery of practically every 
kind; modern factory structures, and hotel 
equipment, 

In discussing the opportunity for Ameri- 
can farm machinery, buildings and equip- 
ment, Mr. Hoggson said: “Contrary to’ the 
usual belief, France has not an in- 
dustrial nation. It is distinctly a land of 
farms. Yet because of peculiar local con- 
ditions, it has not heretofore furnished a 
market for farm machinery. 

“Now, however, out of the 5,500,000 farms 
in the country, 85,000 are at present the 
market for American implements and ma- 
chinery. Factories throughout France are 
engaged in making ammunition and other 
war material, so the manufacture of even 
such farm implements as were previously 
produced’ has ceased. The demand for 
American made machinery will therefore, 
at the close of the war, be of paramount 
importance both to this country and to 
the people of France. 


“But it is in its industrial reorganization 
that France needs American co-operation 
more urgently, and it is here that the 
greatest chance for the American manufac- 
turer Hes, Under normal conditions, the 
demand for modern American machinery 
would be slight. As a result of its lack 
of modern machinery, its business in dif- 
ferent centers has been dropping off during 
the past few decades. With modern 
methods and modern Jabor-saving machin- 
ery, it is probable that France might have 
held a large part of this lost trade. The 
war has awakened France to this need 
which has become so strikingly manifest. 

“In visiting many industrial plants, I 
found few that were modern in construc- 
tion or plan. I was surprised to. find in 
use types of machines which went out ef ° 
use with ys 20 years ago. When T de- 
scribed new American machines having 
greater production and a material seving 
in labor, the~ officers of the companies 
showed a keen desire to be put in touch 
with our manufacturers. 

“The war has made France conscious df 
her industrial needs, and has created an 
infinitely ‘greater demand for labor-saving 
machinery than would have prevailed un- 
der normal conditions of peace. 


“New machines, new parts, quantities of 
machine tools, together with raw materiale 
and partly manufactured goods, will be 
in great demand for a considerable period 
and until France has found her balance in 
its industrial manufacture as she has in 
its manufacture of ammunition, 

“With the need of labor-saving machines 
comes the even mere immediate want of 
modern structures in which to house them. 
This need ig not merely a need of the 
future; it is felt poignantly right now. 
Temporary houses are wanted immediately 
while ti® more permanent ones are being 
erected. 

“Lumber is needed right now and needed 
in great quantities, There is a demand 
for plumbing and sanitafy fixtures. After 
the war there will be a vast amount of 
construction to be done both in France 
and Belgium. 

“All of the industrial facts, data and 
information afforded the American Indus- 
trial Commission while abroad have been 
compiled and issued in book form. The 
report is being distributed by the Amert- 
can Manufacturers Export Association of 
160 Broadway, New York City. No eon- 
cern or individual now doing a foreign 
business, or ever hoping to enter the for- 
eign field, should neglect the opportunity 
to secure a copy of this report.” 


THE GERMAN CONSPIRACY. 
Commercial West. 


Pacifists, pussyfooters and all 
Sia asta lg se te 
Ge b 
Carmen tutdigue the 

Foreign Minister 


doubt regarding the German 
incite Mexico and Japan to war against 
United States. 
There is no citizen of the U: 
whose’ interests are unaffected. 
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NEWS _ OF 


WAR LOAN’S _ 


FIGURES ARE 
~ MOUNTING UP 


Large Over-subscription In- 
dicated: by Survey of 
Published Applications. — 


FIRMS INCREASE. BUSINESS 


Do Two and Three Times as Much 
as in the Case of the Second 
Loan, and Are Confident 


of Result. —~ 


Very general satisfaction witl»,the 
result of war loan business was ex- 
pressed by bond dealers interview- 


ed during the week by the FINAN- 
CIAL POST. In practically every 
case the aggregate sales wexe in ex- 
cess of those made with the second 


war loan last September. Several 
firms stated that they had doubled 


the total reached then, and at least 


one or two firms claimed to have 
done three times as well. If these re- 
turns may be taken as a criterion of 
the general result, there is no ques- 
tion of the over-subseription of the 
issue, ” 

The small subscriber has rallied 
well to the eall of his country and, 
while a good many peope who in- 
vested their savings in the first or 
second loans, or both, did not. parti- 
cipate this time owing probably to 
lack of funds, the nunther was far 
more than compensated fer by the 
host of new subscribers. 

That the conversion privilege will 
be more of a factor this time than in 
the ease of the second loan, is prob- 
able. A good many investors will 
take advantage of the ‘opportunity 
4o change their first loan bonds, 
whieh have now only eight years ana 
a half to run, into twenty-year bonds, 
which will assure them a good in- 
come for many years to come. This 
consideration will’ apply to some of 
the larger subseriptions, which have 
been announced, reducing by. several 
millions the aggregate published in 
the press. 

The American participation in the 
loan is still. an uneertain factor. 
Some disappointment has been ex- 
pressed in certain quarters over the 
result, but it- must not be forgotten 
that the United States market was_ 
literally honey-ecombed and _ that, 
while individual efforts may not have 
been as successful as had been hoped 
yet the gross business done may be 
very large. It will run anywhere 


| from twenty-five to fifty millions in 


the opinion of the best . authorities. 

Banking participation in the loan, 
by way of contingent. underwriting, 
but this does not mean that the 
will quite evidently not be’ required, 
banks will not get any of the bonds. 
In the ease of the second loan, or- 
ders were put in through the bond- 
dealers for blocks of bonds, and° it 
is‘expected that .in yesterday’s sub- 
scriptions there will be large amounts 
inéluded, both for the banks and the 
bond firms themselves. 

A list of the larger subscriptions 
announced up to Thursday evening, 
is appended, and this is supplement- 
ed on page one by a last-minute es- 
timate of the grand total. 


Montreal 

British North America 
Commerce ‘ 
Dominion 

Hamilton 

Hochelaga 

Imperial 

Merchants 

Molsons 

Nationale 


Northern Crown 

Montreal City and District Sav- 
ings Bank 

Ottawa 

Provinciale 

Royal 

Standard 

Toronto 


Sterling 
Weyburn 


n Life Assurance . 

nada Life 
Mutual Life.........«.-. eoakvdiese 
Confederation Life 
Imperial Life ......-.--+. ‘eine ae 
Great West Life 
Canadiaa Foresters 
North American Life ,........ es: 
Manufacturers Life ........-+. és 
Now York  Téfe ik es cise vccasé ° 
Prudential Life 
Travelers Life 
National Life Assurance 
London Life Insurance 
London & Lancashire & General 


Northern Life 
Continental Life .........6--600 


CIAL POST OF VANADA 


THE 


Features of the Week 


houses. 
both for office men and-eales staffs, 
now until the result is definttely known, 
which will not provably be for several days, 
there will be little business done. Indeed, 
ig not Ukely that the market for municipale 
will revive until after Easter. A few at- 
empts. to floit issues were made thie week, 
ut in view of the state of mind of the bond 
dealers, it was a most inopportune time to 
try placing issues. Such tenders as were 
submitted, Were noturally below the normal. 
It is generally believed that the municipal 
fleld will witness some activity during the 
spring, but there will alwcays be the influence 
of another war loan tthe fall to hold it 
down, " 


Scott & Walmsley 

Ro¥al Insurance 

Phoenix Assurance 

Monarch Life 

Can, Order of Chosen Friends . 
Crown Life 

Sovereign Life . 

Union Mutual Life 

Globe & Rutgers 

Canada National 

Capital Life E 

Northern American Accident As- 
sociation 

Dominion Commercial ‘Travellers’ 
Association 

Law Union & Rock Ins 

Economical Fire Insurance 

Waterlo Mutual Fire 

Canadian Home Circle 

AlHance Nationale 

Travellers’ Life of Canada 

North British & Mercantile>.... 

British Columbia Life 

Royal Exchange Assurance 

Yorkshire Insurance Co.«........ 

Yorkshire Insurance Co. 

Gresham Life 

Saskatchewan Life 

Woodmew of the World 

Grand Lodge of Québec ........ 

Glen Falls Insurance 

Perth Mutual 


_ Industrials and Business Firms. 
Steel Company of Canada $ 2,000,000 
Imperial Vil Company 1,000,000 
Proctor-Gamble Mfg., Hamilton. 750,000 
Ogilvie Flour Millis 500,000 
Can. General Electric Co. 500,000 
Wm, Davies, Ltd., Toronto... *. 400,000 
Imperial Tobacco 400,000 
British, Empire ‘Grain Co. 300,000 
Grain Growers’ Grain Co. eos 9 
Brown Copper & Brass Rolling 
Mills 
Riordon Pulp & Paper Co, 

Beardmore Bejting Co. 

Mining Corporation of Canada... 
Coniagas Mines, Limited 
Mcintyre Porcupine Mines 
Nichols’ Chemicai Co. 

Victoria Rolling Stock & R. Co, 
Maple Leaf Milling Co. 

H, Walker & Sons 

Edwin Crabtree & Son 

James Coristine Co 

Vulcan Iron Works 

The Berliner Gramophone Co.,.. 
Can. Iron Foundries cet sig 
H, K. Wampole Co., Perth a 
Lymans, Limited 

Lukis, Stewart & Co. 

Atlas Construction 

Yarrows, Limited 

Quintal & Lynch 

Hodgson Bros. & Ranson 
Mappin & Webb 


: $ 7,996, 
Trust and Loan Companies. nf 


Royal Trust | 


Canada Permanent 

— Investment 

en. Can. Loan & Savings (\ 
Trust & Guarantee ee 
British Mort. Loan, Stratford.. 
Traders Trust (Co. 3 
Union Trust 

Victoria L. & S. Co., Lindsay .. 
Waterloo County Loan & Savings 
London & Western Trust Co... 
Home Investment 

Ontario Loan & Deb. Co, 
Dominion Perm. Loan 

London. & Canadian 

Chartered ‘Trust & Executor Kuk 
Standard Reliance 


M, J. Haney 
James Carrutliérs 

‘E. Ames 
- P. Steedman 
Senator O’Brien (estate) 
C, P. Newton, Winnipeg 
E. B, Ryckman 
E. R. Wood 


Col. R, Leonard, St. Catharines. 
J. N. Greenshields 

Baron Graham 

Hedley Shaw 


A Toronto Estate 

Robert Adair 

Charlie Chaplin 

Robert Gray, Chatham 

Alfred Rogers 

J. & Norris, Montrea 

Mrs. BE. B. Ryckman 

J. W. Flavelle, Toronto 

W. D. Matthews ....:.. pd oc ge 
Sir Edmund Osler 


James Redmond 
W. G, Ross ..: 


Col. Robert Gardner 

Senator Curry 

A, H. Scoville, Cleveland 

David Sanson 

F. P, Jones 

H. Paton 

Rolland Moffatt, Oshawa ........ 
+c Ww. Lindsay eeree 
Jean Meichers oak ow 


tere eebee 


| Fort William 


“MARKET 


MAKING BONDS 
AVAILABLE TO 
Ss SMALL BUYERS 


n Formed 
‘New York to Popularize 
Municipal Securities. 


THRIFT BONDS ARE ISSUED 


Municipal Bonds Purchased ‘and De- 
in Small Denominations are 
anes _ Sold to the Public. 


An explanation of the plan devised 
by the National Thrift Bond Corpora- 
tion of New York to promote thrift 
by popularizing municipal] securities 
was made in the eurrent issue of the 
American City by Henry Bruere, 
former chamberlain of the City of 
New York. After pointing out that 


in the last resort all investments in 
municipal bonds come from the 
people, albeit banks and insurance 
companies do the buying, he points 
out that no way hag yet been found 


to make bonds immediately available 


to the smal] investor. 

“The National Thrift Bond Corporation, 
organized by a2 group of publitists and 
financiers, is attempting to solve the prob- 
lem of making the people’s bonds igimedi- 
ately available to the people on the ome 
hand, and on the other hand of making 
fivailable to the people, represented by 
their governments, the vast, untouched 
sources of public credit wh!*h Me in the 
varied savings of the everyday ‘citizen, 
small business man, workingman, shop 
girl, teacher or workingman’s wife. .- 

Securities in Trust. 

“The idea is a very simple one. A capi- 
tal fund has been subscribed, all of which 
is invested in high-grade public securities. 
These securities are then placed in trust 
in a substantial, well-known trust com- 
pany and held until maturity. Against 
the prospective payment of the prin- 
cipal by the state or city issuing 
them, and the amount of interest 
which will be paid during their term, the 
trust company, through the National 
Thrift Bond Corporatidw will issue certi- 
ficates of interest in $10 denominations 
which it will call Thrift Bonds. These 
thrift bonds will bear interest at 3 per 
cent. and will be sold-the country over 
through banks, department stores, cigar 
shops, confectionery stores, and other 
agencies or places of distribution where 
people go to satisfy everyday wants. 

“The cost of providing the machinery 
of distribution and for bringing the thrift 
bonds to the attention of the public, and 
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TORONTO 


WAR LOAN 


If you have not ob- 
tained as much of the 


new War Loan as you 
desire it will be advis- 
able for you to place 


your order as soon ag 
possible. We shall be 
giad to fill it at the 


lowest market price. 


1 R.A.Daly & Co, 


BANK OF NOVA SCOTIA BUILDING 


highest grade securities will be purchased, 
the average difference will not exceed 1 
per cent., and in many instances will be 
below this, since municipal securities are 
becoming increasingly attractive invest- 
ments, and the interest rate is constantly 
being lowered. 


Supervised Operations. 

“Such ig the entire simple mechanism 
of the plan. Its fundamental concept is 
absolute integrity of management, com- 
plete security of investment and tha wid- ~ 
est availability of the bonds for easy 
and attractive purchase. 

“The corporation is organized under 
the banking laws of the State of New 
York and all its operations will be subject 
to the careful investigation and observa- 


for collecting and distributing the inter-}-tion of the state banking department. The 


est, will be met by the difference between 
the interest paid by the municipality and 
the interest paid by the bond corporation 
on its little bonds. Inasmuch as only the 


G. Haig Sims 

Sims Trust 

Wm, Lyall 

Edward Guillet, Montreal 
Mrs. Leo Lepine, Moutreal 


25,000 
25,000 
. 20,000 
15,000 
10,000 


$ 4,214,000 
Public Service Corporations. 

.Canadian Pacic Ry. Co. ........ $ 1,500,000 
Mackny Companies 1,250,000 
Bell Telephone Co: .. 700,000 
Montreal Power Co. ...........%. 250,000 
Elder Dempster, Limited 200,000 
Southern Canada Power Co, 50,000 
Montreal Warehousing Co 50,000 
Shedden Forwarding Co. 25,000 


$ 4,025,000 
Municipalities. 
Montreal 
Winnipeg 
Brandon 


600,000 
500,000 
300,000 
250,000 
» 250,000 
200,000 
1004 
100,000 
100,000 
75,000 
60,000 
60,000 
50,000 
50,000 
50,000 


Victoria 
Winnipeg L. & P. Dept 


Saskatoon 

New Westminster 
Winnipeg School Board 
Westmount 

Halifax 

Oak Bay, 

Moose Jaw 

Port Arthur 


character of its trustees and directors is 
such as to give-assurance of highly con- 
secientious management. Since its purpose 
is largely to stimulate thrift and saving 
and to promote’ the_ widest public pur- 
chases of municipal securities, there will 
be added reason for the highest standards 
of management, 

“The plan should be of definite interest 
to municipalities. Public officials would 
be glad te find some means of giving op- 
portunity fo small investors to buy city 
bonds for the safekeeping of their funds, : 
both because of the advantage of widening 
the market in city bonds and because of 
the benefit to the thrifty members of the 
communities, 


~S Educational’ Campaign. 


“The necessary machinery for the wide 
distribution of its securities is too compli- 
cated and expensive for a single city 
develop. An educational campaign must 
be carried on to acquaint the public with 
the nature and availability of city secur! 
ties. There must be arrangements made 
for the distribution of small denoming 
tions through the ordinary merchandise 
channels. The greatest care in the selec 
tion of underlying securities must be exer 
cised, and there must be steady develop 
ment of a market through the regula? 
supply of securities far in excess of aay — 
individual city’s borrowing requirements 
The ordinary city could not succeed 
developing a general market for its #® 
eurities even among 
community, for its bond issues come 
only at long intervals, and the educational 
machinery would be too costly to organist 
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Correspondence Solicited 


"RENE-T.LECLERC 


INVESTMENT BANKER ~ 
160 St. James Street Montreal 


Telephones: Main 1260 and 1261 ¢ 


SOLICITORS 
MONTREAL 


s 856. Cables—‘Nahac, Montreal.” 
* e 1250, 1251, Codes—Liebers—West. 
Union, 


Cc. H. CAHAN, K. C. 


BARRISTER AND SOLICITOR, 
fransportation Building, St. James St., 
re MONTREAL, * ; 


TORONTO 


eee ee eee nen ee ee 
BLAKE, LASH, ANGLIN & CASSELS 


Barristers, Solicitors, Etc. 
Canadian Bank of Commerce Building, 
Toronto 


Cable Address: Blakes, Toronto. : 
Genera] Solicitors for the Canadian Bank 
of Commerce, National Tfust Company, 
Limited, etc. 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 
Baldwin, Dow & Bowman, 
Jackson Block 


TORONTO 
Rutherford Williamson & Co., 86 Adelaide 
Street, East. 


CONSULTING ENGINEERS 


~ MONTREAL 
W. J. Francis & Co. 232 St. James St. 


Chartered Trust and 
Executor Company 


accepts funds for investment in 
selected first mortgages and gives 
its own Guarantee of repayment 
of principal and interest, This 
guarantee provides all the essen- 
tials of a high-class investment 
—good interest return, absolute 
promptness of payment and se 
curity of principal. 


Chartered Trust. and 


Executor Company 
61 Yonge St. TORONTO 


“INVESTMENTS” 


A MUCH MISUSED TERM 


Many who should be, and think 
they are laying up money for their 
old age, are misled into so-called 
“Investments,” where their hard- 
earned money is jeopardized, and 
frequently lost, thougk it is of the 
utmost importance to them and to 
those who may be dependent upon 
them that its absolute safety should 
be beyond peradventure. 

To those who should invest safely 
and with caution, not speculate, the 
bonds of the Canada Permanent 
Mortgage Corporation can be con- 
fidently recommended. This Cor- 
poration is most conservative in the 
investment of the funds entrusted to 
it. Fer more than sixty years it has 
held a leading position among Can- 
ada's financial institutions, and its 
bonds are a LEGAL INVESTMENT 
FOR TRUST FUNDS. They are is- 
sued for one hundred dollars and 
upwards, Write for full particulars. 


Canada Permanent 


Mortgage Corporation 
Toronto Street TORONTO 


Paid-up Capital and Reserve Fund 
$11,000,000.00 


ESTABLISHED 1855 


MANUFACTURERS PRESS, LIMITED, 
UBLIC Notice is hereby given that un- 
te der the First Part of chapter 79 of the 
vised Statutes of Canada, 1906, known 
is “The Companies Act,” ‘letters patent 
ve been issued under the Seal of the Sec- 
retary of State of Canada, bearing date the 
Eide day of January, 1917, incorporating 
De m Moir, druggist, Donald Lorne Mc 
nald, accountant, Oral Nathan Birchard, 
oa clerk, Rose Gordon, stenographer, 
John Campbell, barrister-at-law, all 
ta ty of Toronto, in the Province of 
(a) 7 for the following purposes, viz.— 
© carry on the business of publishers, 
i liers, stationers, printers and litho- 
ue and to acquire, possess and dis- 
of copyrights; to acquire, control, 
te, manufacture, publish and dispose 
papers, books, periodicals and 
hes of every kind and description, 
to carry on a general publicity and ad- 
hg business in all ifs branches, both 
tone acipals and agents; (b) To manufac- 
and deal in paper, paper materials and 
— substitutes of all kinds and articles 
substitutes made from any kind of 
paper, pulp, mixture, combination, solvent, 
Eeretation or material used in the manu- 
Treatment of paper or paper 
Penutitutes ; (c) To acquire, hold and dis- 
mene shares in companies having objects 
a ar to those of this company; (4) To 
out of the funds of the company all 
tacorpe expenses of and incidental to the 
ration and organization of the contf- 
he me Operations of the company to 
Candee’ 2 throughout the Dominion of 
“Mas and elsewhere by the name of 
Mfacturers Press, Limited,” with a 
Stock of one hundred and fifty 
d dollars, divided into 15,000 shares 
dollars each, and the chief place of 
of the said company to be at the 
*f Toronto, in the Province of On- 
Dated at the office of the Secretary 
of Canada, thir 80th day of Janu- 


THOMAS MULVEY, 
Under-Secretary of State. 


PROFITABLENESS | 
OF DEBT REFUND- 
ING QUESTIONED 


Much Will Depend on Con- 
dition of Market When 
Bonds Mature. 


ONTARIO’S EXPECTATIONS 


Montreal Bonds Will be Sold Pri- 
vately by J. P. Morgan & Oo. 
on @ Basis of 98.07, with 
2 Per Cent. Commission. 


There is no doubt that, apart from 
the Dominion Government’s war fin- 
ancing, the big, feature of the year 
will be the refunding of the debts 
of Canadian ¢ities and provinces on 
this side of the Atlantic. This pro- 
ceeding, satictioned and stimulated 
by the British Treasury, is likely to 
reach large proportions. Whether it 
will actually be as profitable an un- 
dertaking as some sanguine officials 
imagine, is yet to be demonstrated, 
though its patriotic ‘value is unques- 
tioned. In some cases, annual in- 
terest charges have been decreased 
slightly and a reduction made in the 
debt. As, however, the loans refund- 
ed were originally for long terms 
and the substituted securities sold in 
the American market have been is- 
sued for congiderably shorter per- 
iods, the saving may be more appar- 
ent than real. It will depend on the 
rate at which renewals of the cur- 
rent loans will be effected as against 
the rate of interest then obtaining 
in Great Britain, This factor “and 
sinking fund complications may have 
prevented other borrowers from at- 
tempting the same operation, though 
the chief reason is doubtless the dif- 
ficulty in actually purchasing the se- 
curities ‘themselves in Great Britain, 
at a price sufficiently low to enable 
the refunding operation to show a 
profit. 

Ontario’s Plans. 

In. the Ontario Legislature last 
week, Hon. T. W. MeGarry, Provin- 
cia] Treasurer, gave the leader of 
the Opposition some information on 
the proposed transference of Onta- 
rio’s debt from London to New York. 
Mr. McGarry stated that the Govern- 
ment did not intend to issue one big 
loan for the $17,000,000 involved. He 
pointed out that it would be a slow 
task buying in the securities, and it 
was doubtful if more than $5,000,- 
000 could be purchased in the next 
twelve months. No loan would be 
issued until four or five millions of 
‘Ontario bonds had been redeemed, 
and then the terms would depend on 
the condition of the money market 
at the time. Mr. McGarry said that 
the honds would be mobilized by the 
Imperial authorities at a stated price 
but he did not think it would be wise 
to make public the amount to. be 
paid. . 
The Montreal Programme. 

The first operation between J. P. 
Morgan & Co. and the city of Mon- 
treal, involving $10,000,000, will cov- 
er three months frogi February 1, 
1917. Purchase. price of the Mon- 
treal securities will be paid by issu- 
ance of: new 5 per cent., 10-year 
bonds. Proceeds of the sale will be 
estimated on a basis of 98.07, less 2 
per cent. commission, and adding ac- 
erued interest. The bonds will be ne- 
gotiated by the Morgan firm by pri- 
vate sale, and any excess in proceeds 
over that basis will be equally di- 
vided between the city and Morgans. 
These financial agenis guarantee 
that the eost of sterling exchange for 
the: transference of the purchase 
money to London shall not exceed 
$4.76%4 per pound sterling. In view 
of the uneertainty of the political 
situation, however, both the city and 
its financial agents have the right to 
cancel the arrangement ‘‘in face of 
adverse circumstances beyond their 
control.’’ * 


mers te Am Now Bates 
Borrowing 
Provincial Legislature. 

A number of borrowing bills have 
already made thein appearance in the 
Nova Scotia Legislature, and* the 
opinion is that before the elose of 
the House a very considerable 
amount of bonds will have been au- 
thorized. The law of the provinee 
now requires a& standard form for all 
municipal bonds, vised by the Gov- 
ernment. One of “the first of these 
hills this year is from the town of 


. 


Trenton for $50,000 to be used for 


extending the water system, pur- 


ehasing a school site, providing fire 
protection, and constructing side- 
walks. 


‘The rate of interest on these 

and the other, bonds is placed at 5 
per cent. 

Sydney, which ranks as a city, 


|sharing that distinction with Hali- 


fax, is to be authorized to borrow 
$27,000 for fire purposes, $30,000 for 
streets, and $55,000 for sewers. The 
issue shall not be made, the Act pro- 
vides, until the matter shall have 
been submitted to the ratepayers 
for approval. The city of Halifax is 
asking for authority to issue $222,- 
000 of bonds for water and sewer 
extensions and the construetion of an 
abattoir. In Halifax there is no pro- 
vision for submission of such mat- 
ters to the ratepayers. The town of 
New Glasgow is being authorized to 
borrow $15,000 for the providing -of 
fire protection equipment. 


Kingston’s tax rate this year will 
be 29% mills, which includes one 
mill for war and one mill for gar- 
bage purposes. This is 1% mills 
more than the 1916 rate, 


The tax rate of the city of Brant- 
ford will be 2714 mills, including one 
mill for war tax and two mills for 
patriotic and other grants. 


Money By-laws 


Those investors who wish to keep in 
touch with the municipal bond market will 
find this department useful. It aims to 
be accurate and convenient, THE FINAN- 
CIAL POST makes a specialty of muni- 
tipal bond news. Municipalities. will find 
it to their advantage to send in direct 
news of contemplated bond issues. 


BY-LAWS PASSED Ok DEFEATED. 

Pickering Township.—$i500 to 
the cost of erecting a new school house in 
8.8. No. 14, passed by council, March 7. 

Cobourg.—$10,000 loan to the Cobourg 
Felt Company, passed by the ratepayers, 
March 12, the vote being 372 to 120. 

BY-LAWS TO BE VOTED ON. 

March 26, Lake, 8.D., Man.—$16,000 for 
the purpose. of enlarging the existing 
school building. Frank Dobbs, Shoal Lake, 
Man. . 

April 2, St, Francois Xavier R.M., Man.— 
$55,000 to improve the Main highway lead- 
ing through the municipality. Frank Mce- 
Dougall, secretary-treasurer, St. Francois 
Xavier, Man. 


March 29, Beamsville, Ont.—$12,000 to- 


wards completing the building of a new 


high school. W. DP. Fairbrother, municipal 
clerk, Beamsville, 

March 30, Listowel, Ont.—$15,000 loan to 
the Perfect-Knit ‘Mills, Limited; same to 
be raised by issue of 5 per cent., 15-instal- 
ment debentures. 3 

March 28, Gleichen, Alta.—$6,000 for the 
purchase of the local electric light plant, 
owned by F. C. Vigor. P, Maclean, secre- 
tary-treasurer, 

April 7, Wolseley, Sask.—$9,000 for the 
purchase of a gas engine, dynamo, build- 
ing and site, ete., for municipal electric 
light plant. A. B. Hill, secretary-treasurer, 
Wolseley, Sask. : 

DEBENTURE NOTES, 

Trenton.—The Ontario Legislatu has 
authorized the town to issue debentures to 
raise $10,000, which was the amount given 
to the British Chemical Co. for the pur- 
chase of a site for a factory. 

Carleton County.—Legislative authority 
has been granted the county to issue 40- 
year debentures to raise $60,000 for the 
construction of a bridge over the Rideau 
River. 

Ottawa.—The private bills committee of 
the legislature struck out the city’s appli- 
cation for power to issue $150,000 deben- 
tures for the St. Patrick street bridge, 
without submitting the proposition to the 
ratepayers. 


SASKATCHEWAN. 

The following is a list of debenture ap- 
plications granted by the Local Govern- 
ment Board from March 5th to 9th: 

School Districts.—Wergeland, $1,900; St. 
Elio, $1,700; Learig, $1,700; Frobisher, $2,- 
500; White Eagle, «$1,200, 

Rural Telephone Companies, — Three 
‘Rivers, $16,300; Glengarry, $1,500; Bethune, 
S.W., $2,300; North Springside, $3,300. 

Villages.—I mperial, $7,000. 

Town.—W olseley, $9,000. 

The following is a list of debentures re- 
ported sold from March Sth to 9th, 1917: 

School Districts.—Big Stick, $1,700, W. L. 
McKinnon & Co.; Weetslade, $1,600, West- 
ern School Supply, Regina; Buecleugh,$1,- 
200, W. L. McKinnon & Co.; Brookland, 
$1,200, W. L. McKinnon & Co,; Palmers 
‘ville, $1,400, Nay & James, Regina. 

Rural ‘Telephone Companies.—Fishing 
Lake, $725, Union Bank of Canada, Souris; 
Meyronne Southern, $25,500, W. L. McKin- 
non & Co.: Flaxcombe North, $3,000, W. L. 
McKinnon & Co.; Macrorie, $26,000, W. L. 
McKinnon & Co. 


BOND SALES. 

$200 Canada Bread at 93%; $28,000 Can. 
Cement at 97%: $500 Cedar Rapids at 90; 
$500 Dominion Coal at 94%; $1,000 Domin- 
fon Textile, Series C, at 98%; $1,000 Lyall 
Construction at 83%: $600 Montreal Trams. 
debs. at 72%: $1,000 Quebec Ry. at 68 
to @3: $1,100 Steel of Canada at 98 to 9T% ; 
$1,000 Wayagamack at 87; $41,900 War 
Loan at 97% to 97; $21,500 New War Loan 
at 66% to 95%. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 


Date. Place, Purpose and Purchaser. 
March 9— 
Saskatchewan Schools, various 


March 9— 
Saskatchewan Phones, various 


Mareb 
March 20—- 


WNarcisse, S.D., Man., O'Hara ......:- es 


March 20-~- 
“Ming Creek, 8.D., Man., O'Hara 


defray 


2o— 
Redcliffe, Alta, O"Hara &/Co. ..--.-.--- 


_THE FINANCIAL POST OF CANADA 
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TORONTO. LOSES 
MONEY BY ITS 
-TAX LENIENCY 
Wealthy People Proved to 
be Taking Advantage of | 
Light Penalty. | 
FOR NON-PAYMENT OF RATES| 


a4 
Effort Now Being Made to Have 5) 
| Per Cent. Penalty Increased 
After Taxes Are a Year 

Behind. | 


> 


: 
‘ 


1 


| Toronto is making dh effort to se-| 
eure a revision of the law which will| 
enable the city to impose a more 
stringent penalty on delinquent tax- 
payers. Under the existing law, 
, Which was designed to protect the 
small householder, a-charge of 5 per | 
cent, straight is imposed on the tax-| 
payer in arrears, and this penalty is | 
no less and no more if he is. behind | 
one month or two years in his pay-| 
ment. ~ . | 

It is now 


contended that many 
wealthy people are making money out 
of this low interest rate by studi- 
ously refraining from paying their 
taxes for many months after they 
fall due. The city therefore asks 
that a scale of charges be imposed, 
which will permit of an inereasing 
penalty the longer a taxpayer is in| 
arrears. It is suggested. that after | 
one year, an additional charge at the| 
rate of 6 per cent. per annum should | 
be levied pro rata according to the 
length of time payment is deferred. 

To prove that it is the wealthy 
man or the wealthy firm that is mak- 
ing ise of the city in this despicable | 
way, a few instances are given taken | 
from the 1915 list: . These are ac- 
tual cases :— 


Due in 1915 Taxes 
Large mfg. plant....$ 6,189 
Palatial residence .. 14,030 
Office building 
Land corporation ... 43,622 
Manufacturing plant 5,890 
Apartment house .. 5,289 
Bldg, & sporting pl. 7,489 tpart 1917 
Apartment house. 3,072 Tpart 1917 
Store property 4,764 balance 1917 


tBalance still due 


WENTWORTH COUNTY. 
Patriotic Issue Will be Put Out at} 
54, Per Cent. 

In view of the fact that the war| 
loan is being floated at a 5.40 per| 
cent. rate, Councillor Biggs, of the} 
Wentworth County Council, speaking 
at the Council meeting on March 14, | 
declared that it was foolish for, the | 
county to issue its patriotic loan at| 
5 per cent. This had been the in-| 
terest rate inserted in the by-law at| 
the previous meeting of the Council. 
When informed that the bonds had) 
not yet been sold, Mr. Biggs moved 
that the by-law be changed so that | 
the interest would be 5% per cent.) 
instead of 5 per cent., and the term | 
ten years instead of twenty years. | 
The issue amounts to $72,000. 








When Paid 
1917 

late 1916 

7 1917 
fpart 1917 
Nov. 1916 
tpart 1917 





| 


Several rural telephone issues have | 
been purchased lately by W. L. Me- 
Kinnon & Co., Toronto and Regina, | 
these including $19,800 Biggar Coch- 
ery; $10,000 Bench; $9,000 Prairie | 
Rose; $21,500 Pambrun; $10,000 Val- 
ley Centre; $8,000 Grassy Hill, and 
$20,500 Wiseton. All are 7 per cent., 
15-instalments, except Prairie Rose, 
which is 6 per cent., 15-instalments. 
W. L. MeKinnon & Co., have also pur- 
chased an issue of $9,000, 7 per cent., 
30-instalment bonds made by the 
Assiniboia, Sask., Schools. 





St. Catharines tax rate is 25 mills 
for -all purposes, being 1% mill less 
than the general rate last year. 


Plans are well perfected for the | 
organization. of the St. John Ship- 
building Company, with a capital of 
one million dollars, to operate under 
a Dominion charter and construct 
ships at St. John, N.B., at first wood- 
en ones and later steel vessels. 
Amount. Price. | 


Rate, Term. 


7% 10-ins. 


7% 


3 7,200 
15-ins. 35,225 
. 10-yr. 


15-ins, 


Credit-Canada, Limitée 


- Government, Municinal 
and School Bonds. 


President. Lea _ B. Rainville 
. A. Ouimet 
Managers fF Saint-Pierre 


179 St. James Street, - Montreal, Canada 


- $100,000 


County of Renfrew 


514% BONDS ~ 
REPAYABLE IN 10 ANNUAL INSTALMENTS 
Price on Application. 


Aemilius Jarvis & Go. 


(Members Teronte Steck Exchange) 
JARVIS BUILDING TORONTO, ONT’ 


E have on hand a choice selec- 
tion of Municipal Debentures 
at prices to yield 
54% to 647, 
WRITE FOR PARTICULARS. 


Brent, Noxon & Co. >isin2- 
TORONTO 


Investment 
Bankers 


_A. H. MARTENS & COMPANY - 


(Members Toronto Stock Exchange) 


Dealers in 


Government, Municipal and 
Corporation Bonds 


Write for list with full particulars. 


ROYAL.BANK BUILDING, TORONTO, CANADA 


Dime Bank Bldg. Harris Trust Bldg 
Detroit, Mich. Chicago, fll, 


61 Broadway 
New York, N.Y. 


Remember This “Trade Mark”. 


when you buy your Office Equipment. It is 


your assurance of f 

High Quality at Reasonable Prices 
We make in Canada the goods which bear 
this Trade Mark. : 


ASK YOUR DEALER ABOUT THEM 
or write us direct 


[anana Prurwrure Mfanuracrurens 


General Offices: wes Woodstock, Ontario 
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[PAYMENT OF 
WAR CLAIMS. 


(THE FINANCIAL OF CANADA 


a a 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 


ASSURANCES $109,665.861 | ASSETS $29,361.963 | SURPLUS $4,505,151 


British Colonial Fire Insurance Co. 
| 2 Place d’Armes, Montreal = 
AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE 


CANADA NATIONAL FIRE 


ST bud mai’ tie ils Primes || INVES LORS 
; death rate of Berlin was from| 
fester Silre anet aden whe he CE NNEEDED the is 
the he Canada, will compens, and 8.3 per 10,000, to 3.3, or 5.0 per 10,- | ' —— : : 
ae : 
Influence as a Health A large amount of additional sta- 
sanitary or public health progress of | QFFICIAL DEATH CERTIFICATE 
Experience of New York Contrasted | made in this country or oF} the Event. of Soldiers, Presumed 
sickness rate, it is a safe conclusion 
im Force. 

Writing in the Journal -of the | ence to wage-earners, are, broadly | the payment by life insurance Compa- 
ject of compulsory health insurance.| past, and that therefore the establish- sie pend “du Ondeig Onan. sae 
writes, is made to rest largely 00} unnecessary. 

commendation of the Minister of Fin- 
INSURANCE COMPANY , alth 
ee ee ee gress of countries under social insur-| Men Must. Have Resided Within City ange companies transacting business 
health progress of countries which | Hooke, M.P.P., to give the city of To~ |<: cates of death or presumption of 
A Canadian Company Investing its Funds in Canada 


nals: sale tone fheombi fo EES 10.1 per 10,000, equivalent to 75.9 per | 
6 enumerated 80 that 
_ engagement wise, “ ® — . 000, or 60.2 per cent. 
| Does Not Have Any Marked U Measure. Avoid Delays Hitherto - 
tistical and other evidence can be Frequent. 
Measure. brought forward to prove that the 
Two SYSTEMS COMPARED the German empire has not been in. oo 
advance of Ss progress. How Life Companies May Recover in 
Berlin Australia. Since the death rate is! Dead. Being Afterwards 
a aoe practically proportionate to serious 
the Compulsory Idea is Found Alive. 
, 1 health ditions of Pre ‘ 
dis cecaie. Wilk paiaaal ‘care With a view to avoiding delays in 
American Medica] Association, Fred-| speaking, more satisfactory at the | nies of claims arising from the death 
erick L. Hoffman deals with the sub- present time than at any time in the oe diadp ete ata “galditalts 
In view of the.fact that the propa-| ment of compulsory health insurance a 
ganda for this form of insurance, he| gs g public health measure is wholly der the provisions of the War Mea- 
sures Act, has been passed on the re- 
the assumption, which, however, is Si 
quite erroneous, that the health pro-|- SOLDIERS’ INSURANCE. snes, provi ding that all’ life insur- 
- ance has been more pronounced or to Get Benefite , 
iv i i PSrs i im Canada shall recognize, as satisfac- 
SURPLUS TO POLICYHOLDERS, $1,820,752.82 effective than in the corresponding} 1, .oxsidering the proposal of Thos. tery evidence of death, the official cer- 
have not established at least com- t Sie eikie. % BRD MTT r 
pulsory health insurance, such as the the wikeus “of sahlioen: “am sates Peete Se eer oe ae 
APPLICATION FOR AGENCIES INVITED. i 


United States, Canada. and Austra- appeared on the city’s insurance roll, 
lia, or any oe en great ~~ irrespective of whether they resided 
American republics, 1 may “lin the city or-outside its border, op-- : 
teresting to know that during the} position pardciad on the score eae - eee _ = —< - 
last twenty years the sanitary P¥o-| this was putting too heavy a burden. dier vesidaat i Gonads = the time of 
gress of the cities of New York-and| . ina ctiy. Finance Commissioner the issue of the policy or of enlist- 
Berlin has been as follows: — Bradshaw stated “there is @ contin~ | rout who has been officially certified 
Comparing the period 1888-1892 | pont liability of forty-five million dol~} 5° dead or as missing and assumed 
with the period of 1908-1912, since |)... for soldiers’ insurance now. I am | ja hdl? aes bak Nola ements 
there are no trustworthy data Of 2 | (iposed to the suggestion made, be- | ne tbe: aiid’ Cie pits af 
later date for the city of Berlin, it | wise if you commence to insure 2 a cs a = ae 
appears that the general death rate / 14) ten yards outside the city limits soc ea tee ae oy ca se 
of New York decreased from 2.8 | to-day you will be asked to do the sccuaday tices the Consolidated Fund 
per thousand to 15.5, oF 10.5 PeF | same thing for somebody else a mile under the provisions of the War Ap- 
thousand, equivalent to 39.9 per cent. | . vay to-morrow, and so on indefinite- naan Pe es eek ae 
The death rate of Berlin during, the |, y. The city should not be saddled = priation pgp sess ae et 
same period deereased from 20.9 per | with any further liability in this di- i . ose the com- 
thousand to 15.1, or 5.8 per thousand, | tion. We are doing magnanimous- ae oo gy a wig - 
equivalent to 27.8 per cent. The avtr | iy already.” n The official costiliediog: of death re- 
age death rate of both cities during The’ bill was approved without the f : Adi 
‘od 1908-1912 was practically | — : erred to are issued from the Adju- 
the perio proposed amendment. The chief pro- | 4.14 General’s Office, Militia Head 
the same. It would therefore seem) iio, in it is that. instead of the | 0 tors Ottawa, about two or th 
entirely erroneous to claim that the words “dependents” in the. Act, as it pi cng - th “ dite or : ee ep 
sanitary progress of the largest city | :4n4s\ the words. “parents, widow, pe aa of Maca ake es “eee 
of Germany was to a measurable on children, sisters, brothers, or any per- | 3+. months and takecas ta he dened 
tent affected by compulsory healt son acting in loco parentis,” are sub- full enquiry is then made and the of. 


W. A. Fraser has come back rere stituted. One Act also provides for | sain) certificate of presumption of 
Pulmonary Death Rate. the expenditure by municipalities | 4..:n is issued as soon as possible 

Ys remember W. A. Fraser, the brilliant Canadian author of The mortality from pulmonary tu- | for rifles, ammunition, protection of St eeaiitiade: 

oF Sutin cask’ Heceane RAGGOG Meet Penee s aarasy ately Tash nee ee eee sane dow: [pcnous’ in, cocbantea wick concmtond Reluctant to Accept. 

been in repose, but now he has arranged to provide s Magazine ea aca aa, atcha the twenty- ane “s Some companies have in the past 
with a brand new series of short stories, the first of which, ‘A WANDER. | "8 ‘od to 18.1, or 14.3 per 10,000 Pra been reluctant to recognize the certi- 
ING MUMMY,’’ is a fine tale of the Canadian West, with an East Indian | ¥°@" Pe” jeg Stee hans LEGISLATION ficates as satisfactory evidence of 
strand woven into it. It appears in the April MacLean’s. equivalent to 44.1 per ‘ ; seated ANARRE itege neces Life. Gives’ Yin: death, but have taken the view that 
Hopkins Moorhouse, who is ‘+ eoming strong.” Mr. Moorhouse is a. Mani- responding capronse t= . ae li ae minating Address. in justice to their general body of 
tuberculosis death rate o riin policyholders, they should await more 


toban, and to the April. MacLean’s he contributes The Centre of . F 
Sea . eaateinae eal stuff,’’ to use the language of the Editor. This ee oan Re ere ns ae che aad At og select ae ae = aE complete proof. 
is the first of a series of stories featuring Andy Doolin, a ‘‘character,’’ | Pe™ “¥,0UY» eau : *} Surance institute oF oronto, %. M.| The provision now made by the Or- 


keeper of @ saloon. These stories are of the boom days in British | The actual as well as the relative de- | Saunders, Treasurer of the Canada | der-in-Council will, it is believed, ful- 
Columbia’s gold mining history, days when Jim Crotty, Dutch MeGee,| crease in pulmonary tuberculosis | Life Assurance Company, addressed ly protect the companies and avoid 
and The Parson, desperadoes all, made life a catchy thing and stirring. | death rate was therefore more pro-|the insurance fraternity on “How delays tai’ paylaw cladiin atdelk Geeamae 
James B. Hendryx is a well-known writer whose 90,000-word serial story | nounced in the city of New York, | Legislation is Affecting Insurance ; cases have proved embarrassing to 
begins in the April MacLean’s, The Gun-Brand, is of the Peace River | without compulsory health insurance, | Companies’ Investments.” He extend- the claimants. The-Order will appl 
Country, and is of gun-runners, Indians, whiskey, a Hudson’s Bay | than in the city of Berlin, where prac- | ed his field somewhat and also dealt to fraternal societies as well as to a 


fence. 
Recovery. 


Prosperous and Progressive 


Up-to-date business methods, backed by an unbroken 
record of fair-dealing with its policyholders, have achieved 
for the Sun Life of Canada a phenomenal growth. 


More than 166,000 of its policies are now in force for 
assurances, totalling over $265,000,000—much the largest 


amount carried by any Canadian life company. 
; Sun Life of Canada om 
Policies are safe and SUN LIFE AS 


profitable — 
uy. 


Company OF CANADA 


HzZAD OFFICE-MONTREAL 


The annual meeting ‘of the Howick 


Company post, voyageurs, and a dream of a girl. tically the entire wage-earning popu- | with the leaning corporations. A con- di +. ; 
e's ’ ' nary life insurance com . 
Agnes 0. Laut, H. F. Gadsby and W. A. Oraick are contributors to the April | lation is ‘subject not only to the pro- | sideration of the bills passed in the y = 
MacLean's. Each contributes a special article of great and immediate,| visions of the compulsory health in- | different provinces occupied the great- 
interest. surance law, but also to the even more er part of the evening, some of them : 
Now, these are just a part of the contents of drastic provisions of a compulsory in- | coming in for severe criticism. He a ae Fata crite The : — 
: validity insurance law. It may be spoke of the general moratorium | tors’ report chewed that 1,540 poli- 
MACLEAN’S FOR APRIL |sit.cctscomstanccs, Siac: ii racists aso‘) ies tad ben ined daring in 
tle, indeed, has been done by sickness ee s 
Eee its insurance societies in the direction of | province’s administration. foresaw the oder nto ft ge the — of the 
*T HEY suffice, however, to give you a good the prevention and cure of tubercu- | evi] effects that wovfld result and } ness x item tae Se 
idea of the: distinctive Canadian character At All News- losis among wage-earners.. What has | would not have the Act. : written was $3,419,820; the 
and appeal of MacLean’s, and to let you and ° eee ee é amount expired or eancelled, $3,224,- 
others see that in MacLean’s one gets. his A been done in this direction has been /ern provinces have been great sinners | 035 the net amount in f t th 
money’s worth and more, whether it be mere gents almost exclusively in connection with in their Moratorium Act,” said Mr. | fod f the year, $11,615 om at the 
entertainment that is sought, or something invalidity insurance, for the obvious | Saunders. “Legislation was passed crease of $195 785 lo seal ea 
informative, stimulating and timely- concerning Fift C. reason that the comparatively short | which was meaht to bring about a ing the year satenabed:4 ve t sit. 
Canada life, interests, thought and polities. een ents period during which -medical attend- form of relief to those affected by the | 909, - Recei ts. $42 one oe % 
ance is _ would = of ames Asi war; but in a great. many cases the . pts. were $42,976. 
any, real value in connection with the | Act was abused by unscrupulous per- . ; 
treatment of chronic or prolonged dis- | sons who were merely looking for The Ontario Farmers’ Weather In- 
; ‘ : : surance Mutual Company held its an- 
eases. something to hide behind and get out nual ti : 
hoid Fever. f ing their debts., S meeting recently in Grand. Val- 
an y our Typ of paving their; de ome were'tley. The report showed recei 
| e The mortality from typhoid fever, | even unscrupulous enough to enlist in | 91g 315 an ait ea’ Weestgte 08 
Summer Vacation Now _ |" i: run iis mas remities order to take advantage of the War |inelnding #6011, lowen, The nese 
index of sanitary progress, decre Relief Act. We would not have blam- | tot Sener ae 
. : a . 
Decide to enjoy the rest arid recuperation of Body and Brain in one in New York city from 2.5 per 10, jed them had they enlisted and gone to SASK Hose Caen . 
of Canada’s National Playgrounds, where the delightful climate, 000 to-1.1, or 1.4 per 10,000, equiva- | the front, but they joined the army force, totalling $6,669,040 ideas 
magnificent scenery and unlimited sporting puS®fbilities combine to lent to 56 per cent. The correspond- | and. then by means known to them- 2 Pon. eee wasurence, 
make the ideal recreation. ing decrease in the typhoid fever | selves, stayed at home.” ee policies were taken ont during 
GRAND DISCHARGE OF THE SAGUENAY: death rate of the city of Berlin was! During his address, Mr. Saunders | enranee acd Seon nig ee 
: , from 1.4 per 10,000 to 0.3, or 1.1 perjsaid: “1 oes ance, and 2,826 policies were can- 
LAUBENTIDE NATIONAL PARE: pee : “It must be gratifying to the 
ALGONQUIN NATIONAL PARE: 


lled i : 
10,000, equivalent to 78.6 per cent. | general public to see how a or expired, representing $2,- 
The actual reduction in the typhoid | the insurance competion are reapanee (oS SumUrEDES. 
fever death rate the. city of New | ing to the war loan. I . : e 
York was therefore greater than the this, I do not wish to aigneae ay mero in the Qntario 
corresponding reduction in the ty- | company’s subscription, but up to the give the onde Org fy ss 
phoid fever death rate of Berlin, | close of business last night I believe te executives of fraternal insur- 
which, however, has now been reduc- | the total subscriptions received from societies power to take action to} 
ed so low that the mortality is prac-|the insurance companies totalled eases the actuarial position of 
tically negligible. about fifteen million dollars, With the | by aa without béing bound 
An equally sensitive index of effec- | subscriptions which will come later, | ts of their respective con- 
tive sanitary progress and control is |I believe the insurance companies will | approval of re ones earings the 
the mortality. from diphtheria and | subscribe in the neighborhood © of |; of the members, will be sub- 


oer: The death rate. ~—_ these twenty-five million dollars.” = renin euetan on to a spectal 


e 


QUETICO NATIONAL PARE: 
JASPER NATIONAL PARK AND MOUNT ROBSON PARK 
All of which are served most conveniently by the 
Canadian Northern. 
For literature and further information apply to nearest 
O.N.R. Agent, or write R. L. Fairbairn, Genera] Pas- 
* genger Agent, 08 King St. E., Toronto, Ont. . ~ 
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Assets over - - . . zg 
Losses paid since organi. — 
zation over - - 4 


W, BR. BROCK, Presig 
MEIKLE, Vice-President 
etal Manager. C. C. 
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ALFRED WRIGHT. MANAGER | 


“Tf Everyone 
Only Knew - 


the remarkable results The Great. 
West is securing for its policyhold. 
ers, -sheer common-sense would 


compel them to insure in your Com. 


remar F 
Great-West Life Priierholden wes ’ 


pany.” This was the 


Policy recently matured, 


Many do know. They know that é 


for inexpensive, profitable Life Tp. 
surance they cannot improve upon 
the Great-West Policies—and act 
accordingly. This is seen in the 
amount of insurance now held fg 
foree-— over $135,000,000—~and the 
GAIN of over $13,000,000 secured tagt 
year. 


If YOU are not yet acquainted | 


with the Great-West Policies, ig 
form yourself by writing to 


The Great-West .Life} 


* Assurance Company 
Dept. “G.” 
Head Office 


sk for a copy. 


British America Assurance Co. | 


(Fire, Hail, Ocean Marine and 
~ Inland Marine Insurance) 
HEAD OFFICE TORONTO 
BOARD OF DIRECTORS: W. & 
Brock, President; W. B, Meikle, 
Vice-President and General Manager; 


Robert Bickerdike, M.P,; Jobo Aird, | 


Alfred Cooper (Lendon, Eng.) H. 6 


Cox, D. B. Hanna, John Hoskis, 
K.C., LL.D., Z. A. Jash, K.C., LLD, FP 
Ww. 3B. Meikle, Geo. A. Morrew, 7 


Augustus Myers, Lt.-Col. Frederic 
Nicholls, Col. Sir Henry Pellatt, =. 
R. Wood, 


Assets, Over - = = § 25000000 


Losses Paid Since Or- 
ganization Over - - $39,000,000.0 
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The UNION BARK OF AUSTRALIA, Ltd 


Established 
CAPITAL:— 
AUTHORIZED and ISSUED 
Pai4-up Capital. .£2,000,000 
Fund.....£1,960,000 Together .... 
Reserve Liability of Proprietors....... 
Total Capital and Reserve 


Incorporated 1% 


ec 
Head Office: 71, CORNHILL, LONDON, EF 


DIRECTORS. 
HENRY P. STURGIS, Esq. ( 


‘Chairman). 
William R, Mewhum, 


Esq, 


The Ho & By 


Mills, MP. 
- bs | Robert ©, N 
Gharies” ao eee r 
SR, _Livingston- | Sir Westby B 
Learmonth, Esq. val, K.C.M.G, 
Manager—-ARTHUR C. WILLIS. 
Assistant Manager—WILLIAM J. ESSAME 
The Bank has 41 Branches in VI 
in NEW SOUTH WALBS, 19 in GU 


LAND, 14 in SOUTH AUSTRALIA, 28 
SMANIA, 


WESTERN AUSTRALIA, 3 in TA 
and #4 in NEW ZEALAND. Drafts 
Branches 


Dominion of New Zealand are purchased 
ection. 


for co 


ROYAL BANK 


OF SCOTLAND} 


Incorporated by Royal Charter 17%. 


Paid-up Capital - - 
Rest & undivided profits £300,986 
Head Office 
St; Andrew Square, Edinburgh 
Cashier and Gen. Manager, A@® 
Tait. Secretary, A. K. Wright. 
London Office, 3 B 
Wm. Wallace, Manager. 
Glasgow Office, Exchange Squat® 
A. Dennistoun, Agent. 
167 Branches aes Scot 


Banking business of every & 
scription Tiendnnated. Accounts 
opened and agency business ™& 
dertaken for Foreign and ‘ 

ial Banks and other financial & 
tablishments. Bills, Cheques 04 


other documents collected | 
Drafts, Cireular Notes and Lee 


ters of Credit issued—av 


thr t the world. -Cable § 
araastere are also made. Deposity 
received at interest repayable ® Fy 
-eall or at notice. Correspone 


- Winnipeg | 


The Resume Ropert is now in print~ jj 


Esq. 
Frederick G. Parbary, 


treal real estate this wee 
“peceived the report of th 
‘entrusted with the windi 


Maple Leaf. Realties Co. 


swent into liquidation 


Fhe liabilities of the 


sgregated $29.351.78, bu 


3 stting a dividend on 


‘the ereditors will have 


Pliquidators for their wo 


The assets sold were 
to pay the fees of the liq 
inspectors, the deficit, 
he report, amounting 
‘which the liquidato 
nkinson & Beauli¢tyt 
‘ereditors to pay on the 
feants on the dollar of th 

This statement is not 
but-the hands of the liq 
forced by the action o 
president of the eomp 
Wood, who took procee 

‘pel them to make a firs 
‘port, Mr, Wood claims 
itor of the company to 
$5,838.56, for moneys a 
felaim was transferred 
The liquidators state thd 
‘were advanced by Wod 
sdorsed notes in favor 6 
ants’ Bank, but the not? 
‘Deen paid. The bank was sé 
4& mortgage on the two bo 
=by the company, and whi 
Eby the liquidator. The 
sized, was not sufficjent, 
pay their claim in full, 
still creditors to the ext 
$3,000. 

The organization and 
Management of this rea 
pany presents many curj 
The president, Mr. Wo 
‘company an option on ¢ 
35 cents a foot; later hé« 
"mind and raised the pri¢ 
'® foot; the company ag 
Propositions without 
“Wood put the seeond 
and cleared a profit of $@ 
pself on the deal. He to 
‘eat in cash, and the eom} 
pitranded. The sharehq 
holdings of stock rang 
‘40 $300; will lose every 
P oney, and it is very dq 
| Ordir ereditors wi 
‘nengh to reimburse t 
Sutlay for liquidators’ 

‘ The company owns 5¢ 
mea and Westmore a 
Mreal, on which $27,000 
“The only hope of salvag 

of the wreck, is foy 
to hold on until rea 
4 turn for the better. 


_.. PARM LANDS IN I 
More Inquiry in Winnip 
|. Time in Three ¥ 
| Sinee the first of the 
: # companies in W 
more inquiries 
‘than ay like pailed : 
Rood y representati 
‘*onsiderable capital ha 
; hing Up from St. Paul, 
ima et”: in order 
Propositions, wh 
_ derters have been in i 
“Petiating with parties o 
: ey certain that t 
' Prices of whe 
; About the immediate’ d¢ 
_ Most of the big tracts 
: »’ said one d 
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= With a guarante 
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HEAD OFFICE, TORONTO, 

Assets over = «= . 8 

Losses pald since organi. 
zation over a? 

Ww. KR. BROCK, 

MEIKLE, Vice 

eral Manager, 

retary. 


“If Everyone 
Only Knew - 


the remarkable resulte ‘The Great. | 
West is securing for its policy hold. 
ers, sheer common-sense would 
compel them to insure in your Com. 
pany.” This was the remark of 4 
Great-West Life Peltevholder, whose 
Policy recently matured, 


Many do know. They know that #] | 


for inexpensive, profitable Life In. — 
surance they cannot improve upon 
the Great-West Policies,—and act 
accordingly. This is seen in the 
amount of lisurance now held in 
force —-over  $133,000,000—and the 
GAIN of over $13,000,000 secured last 
year, i 

if YOU are not yet acquainted | 
with the Great-West Policies, in- 
form yourself by writing to 


The Great-West .Life 


Assurance Company 
Dept. “G.” 


Head Office - Winnipeg 


The Annual Reportis now in print— 
Ask for a copy. 


British America Assurance Co. 


(Fire, Hail, Ocean Marine and 
Inland Marine Insurance) 
HEAD OFFICE - TORONTO 
BCARD OF DIRECTORS: 
Brock, President; W. B. Meikle, 
Vice-President and General Manager; 
Robert Bickerdike, M.P,; John Aird, 
Alfred Cooper (London, Eng.) H. C. 
Cox, D. B&B Hanna, John Hoskin, 
K.C., LL.D., Z, A. Fash, K.C., LL.D., 
W. B. Meikle, Geo. A. Morrow, — 
Augustus Myers, Lt.-Col. Frederic 
Nicholls, Col. Sir Menry Pellatt, EB. . 

R. Weed, 

Assets, Over - - * 
Losses Paid Since Or- 
,sanization Over - <= 


The URION BANK OF AUSTRALIA, Ltd. 

me Established 1837. Incorporated 1880. 
CAPITAL:— 
UTHORIZED and ISSUBD 

Paid-up Capital. .£2,000,000 

Reserve Fund....£1,000,000 Together ..:. 


Reserve Liability of Proprietors.......£4 
Total Capital and Reserve £1,900, 


ead Office: 71, CORNHILL, LONDON, £0 
DIRECTORS. 

HENRY P. STURGIS, Beq. 
thur P, Blake, Esq. 
The Rt Hon, the 
Karl of Chichester, 
John Dennistoun, 


William 
Esq. 
Mile, BLP 

Robert’ ©. | Nesbit 


Frederick G, Pasbury, 


. KR,  Léivingston- | -Sir Westby B. Perce 
Learmonth, Esq. val, K.O.M.G, 
Manager—-ARTHUR C. WILLIS. 
Assistant Manager—WILLIAM J. BSSAMB. 
The Bank has 41 Branches in VICTORIA, # 
= mn 


ugh D, Flower, Esq. 
Yharies A. Galton, 


in NRW SOUTH WALBS, 19 in QU: 
LAND, 14 in SOUTH AUSTRALIA, 
WESTERN AUSTRALIA, $3 in TASMANIA, 
and 4 in NPBW ZBALAND. Drafis upon —_ 
Branches are issued by the Head Office, 
y be obtained from the Bank's 
throughout the world, 
cular ‘also 
hroughout the work. Cable Transfers are 
ade. Bills on the Australian States 
Yominion of New are purchased oF 
~ collection, 


ROYAL BANK 


OF SCOTLAND | 


Incorporated by Royat Charter 172% 7) 


£2,000,000 


Paid-up Capital - - 
pr £800,986 


Rest & undivided profits 
Head Office . 
St. Andrew Square, Edinburg 
Cashier and Gen. Manager, Adam 
Tait. Secretary, A. K. Wright... 
London Office, $ Bishoplapee B. 
Wm. Wallace anager. 
Glasgow Office, Exchange Square. 
A. Dennistoun, Agent. 
167 Branches throughout 


Banking business of every d¢ 
scription are ee 
opened and agency busi r 
dertaken for Foreign and Colom 
ial Banks and other financial ¢- 
tablishments. Bills, Cheques 82° 
other documents collected 
Drafts, Cireular Notes and Let 
ters of Credit issued-——® 
throughout the world. anor: ; 
transfers are also made. Deposi : 3 
received at interest repayable ® 
call or at notice. dence 
invited. 


$ 2,500,000.00 | 
$3v,000,000.00 | 


(Chairman). ‘ 
R, Mewberm, | 
Ho A. BE 


Commercia! a 
Travelling Credits issued — available q 


RL WER ET EET NER, 


am 


twiich the 


24, 1917. 


<CETS NOT 
‘UFFICIENT TO. 
| PAY EXPENSES 


tinnidators Make Call on 
"~ Greditors for Their 
: Fees. 


ty 


{gu ESTATE HIGH FINANCING 


‘pte of Maple Leaf Realties 
-Ymited, Sold Property to Com- 
pany at Profit of $9,000 to 
Himself, and Took Pro- 
fits in Cash. 


ite a number of Montreal people 
ived a painful reminder of the 
oe al gone boom days of Mon- 
treal real estate this week, when they 
geeived the report of the liquidators 
with the winding up of the 


F Maple Leaf Realties Co., Ltd., which 


sent into liquidation on July 31st, 


1913, 
| he liabilities of the company ag- 


gregated $29,351.78, but instead of 
geting a dividend on their claims, 


"the creditors will have to pay the 


figuidators for their work. 
The assets sold were not sufficient 
to pay the fees of the liquidators and 


inspectors, the deficit, according to 


the repott, amounting to $2,494.27, 
liquidators, Duhamel, 
‘Jenkinson & Beaulieu, are asking the 


Lereditors to pay on the basis of 84% 


Frents on the dollar of their claims. 

| This statement is not a final one, 
Pitthe hands of the liquidators. were 
‘forced by the action of the former 
president of the company, W. T. 
Wood, who took proceedings to com- 
el them to make a first dividend re- 


port, Mr, Wood claims to be a ered- | 


itor of the company to the extent of 
$5,838.56, for moneys advanced. This 
'daim was transferred to his sister. 
The liquidators state that no moneys 
Fwere advanced by Wood. He en- 
dorsed notes in favor of the Merech- 
ants’ Bank, but the notes have not 


| been paid. The bank was secured by 


4 mortgage on the two hotises built 
| by the company, and which were sold 
by the liquidator. The amount real- 
ied, was not sufficient, however, to 
pay their claim in full, and they are 
still ereditors to the extent of about 
+ $3,000, | 
The organization and subsequent 
management of this real estate com- 
pany presents many curious features. 
The president, Mr. Wood, gave the 
company an option on certain lots at 
% tents a foot; later he changed his 
mind and raised the price to 38 cents 
4 foot; the company agreed to both 
propositions without any argument. 
| Wood put the second deal through 
F tnd cleared & profit of $9,000 for him- 
velf on the deal. He took his profits 
F @tineash, and the company was left 
Kranded. The shareholders, whose 
Yldings of stoc. range from $2,000 
$900; will lose every cent of their 
| Money, and it is very doubtful if the 
¢reditors will ever get 
;Mough to reimburse them for their 
“Wily for liquidators’ expenses. 
488 company owns 56 lots on Pat- 
hela and Westmore avenues, Mon- 
Mal, on Which $27,000 is still owing. 
tnly hope of salvaging anything 
of the wreck, is for the liquids 
tats to hold on until real estate takes 
‘turn for the better, 


_ FARM LANDS IN DEMAND. 

in Winnipeg Than Any 
Time in Three Years. 

—_ the first of the month agents 
. companies in Winnipeg have 
aah More inquiries for property 
» ey like period since 1914. A 
. wahy representative men with 
‘siderable capital have been run- 
up from St. Paul, Minneapolis, 
eago, in order to investigate 
Propositions, while Winnipeg 
have been in the south ne- 
with parties on large deals. 
eertain that the present at- 
Prices of wheat will bring 
immediate development of 
the big tracts now being 
c + Said one dealer. ‘‘The 
erasers are men who have capi- 
, and they are coming into the 
en Canadian field as produe- 
Wh a guaranteed price for 
afound $1.50 per bushel, 
s of American farmers are 
» ° attracted to the West this 


tena 


“TH e 
tractive 


bs 


at 


Ty 
ot Russell, of the Canadian Pa- 
Mway land department, states 


itl 


that the demand for land in the 
three Prairie Provinces shows a big. 
revival and that the setual- transae- 
tions sinee the i 

show’ a 

over the figures for the eo: 

ing period of the year 1916, The next 
quarterly report of the Hudson Bay 
Co. will also present a highly satis- 
factory showing in: respeet to in- 
creased sales. The company’s sales 
last year were considered very good 
considering the conditions resulting 
from the war, but there is every in- 
dieation that they will be much ex- 
ceeded this year. The Canadian 
Northern Land Company and other 
companies also report a good demand 
for farm land in the territories where 
they have holdings for sale. The pur- 
chasers are chiefly resident farmers, 
but neweomers from the United States 


are conspicuous among the list of 
buyers. 


PARM SALES. 
Several Properties in Ontario Sold at 
Good Prices. 

A. D. Grant has disposed of his 
100 acres to his neighbor, Joseph 
sion of Grey Township to his neigh- 
bor, Lawren¢e Wheeler, who gets pos- 
Session immediately. The price was 
$7,000. This gives Mr. Wheeler 325 
acres of land. “Mr. Grant will prob- 
ably move to Stratford. 

Robert L. McDonald has purchased 
the 50-acre farm of John Mitchell, of 
the 10th concession of Grey, for whieh 
he paid $4,200. Another farm change 
in Grey was that of Wm. Lowe, of the 
third concession, who disposed of his 
100 _aeres to his neighbor, Joseph. 
Jacklin, for $4,650. 

Nelson Hayter, of Stephen Town- 
ship, has bought R. Close’s farm on 
the lake road, 200 acres, for $13,100. 

Roy Stoner, 2nd eoneession, Bosan- 
quet Township, has bought the Al- 
bert Morningstar fruit farm; near 
Rock Glen, 45 acres, for $12,000. 


WINDSOR GROWS. - 
Many New Houses Being Erected in 
Detroit River City. 

Reports from Windsor indicate 
considerable building activity in that 
city, as a result of the insistent: de- 
mand for houses. Homes are going 
up at a rapid rate on the west side 
and are being sold or rented before 
they are completed. On Elm avenue, 
between London and Wyandotte 
streets, Winter, Williamson & Little 
are putting up 21 houses, having 
started on 11. Peter Osterhout is 
building about 20 and Baby Bros. 
have started eight of 21 planned. 

Winter, Williamson & Little are 
finishing up six apartments on Cam- 
eron, between London and Sandwich. 
Nine detached houses on the west 
side of Cameron were completed by 
this firm last fall. © They built 108 
houses last year, counting .apart- 
ments, and they may beat that record 
this year, being engaged in complet- 
ing a row of apartment houses on 
Cameron, the erection of 21 houses 
on Elm, four bungalows on Jose- 
phine, 11 dwellings on Pelissier, El- 
lis, one on Pierre, one on.Moy and a 
four-family apartment in Ford City. 

This firm wil] also-put up the 
largest apartment in Windsor, run- 
ning through from Goyeau to City 
Hall Park, the building to contain 24 
apartments. 


AIMED AT SPECULATORS. 
New Taxation Measure Under Con- | 
sideration by Ontario Legislature. 

The Ontario Government last week 
rejected a. bill introduced into the 
Legislature by the member for South 
Brant, permitting municipalities by @ 
two-thirds vote of their eouneil or by 
a majority vote of the electors, to 
raise a larger revenue from the land 
value and a lesser amount on the im- 
provements on the land. 

In supporting the bill, Thomas Mar- 
shall (Lincoln), said the law as it 
stood discriminated against the work- 
ing elasses and allowed owners of 
castles and mansions to get off with 
lighter taxation comparatively. If 
the bill were adopted, speculators 
would be compelled to sell land which 
they were holding for a rise in price 
and for which they were giving no 
service to: the state whatever. 

J. A.-Pinard (Ottawa), advanced | 
strong arguments for the adoption of 
the measure. street, Ot- 
tawa, he said. was a piece of land 66 
x 100 feet, which was: sold for $120,- 
000, and was only assessed at $33,- 
000. It should have been assessed at 
a higher figure, There was only ‘‘an 
old shack worth $5,000” on the plot, 
he - deelared. ‘ : ees! A 
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REAL ESTATE. AND MORTGAGES 


HE FINANCIAL POST OF CANADA 


MANUFACTURERS 
ARE LOOKING TO 
MONTREAL CITY 

Many Enquiries Received 
From Concerns Across 

the Line. 


718 TRANSFERS IN FEBRUARY 


Good Demand for Heated Flats, Witli 
Tendency Towards Higher 
~ Pricese—The Housing 


‘*T do not look for any great change 
in the real estate situation in Mont- 
real while the war is on,’’ said J. 
Craddock Simpson, the veteran real 
estate man, to THE FINANCIAL 
POST this week. Mr. Simpson point- 
ed out, however, that during the 
month of February there were no less 


‘than 718 transfers in Montreal, Ver- 


dun, Maisonneuve, Montreal West, 
and Outremont, The total amount in- 
volved was $3,600,000. ‘‘This is con- 
sidered very quiet business just now, 
but ten years ago it would have been 
considered brisk business. It al) de- 
pends upon the point of view. We 
have larger ideas now.’’ 

Mr. Simpson is, however, very op- 
timistic about the ultimate future of 
real estate in Montreal. It is quite 
natural that the people with .money 
should, do other things with it just 
now, he gaid. 

‘‘The war loans have a patriotie 
appeal, and very properly; the people 
are responding to the Government’s 
call for funds to finance the war, 
which means so much to all of us. 
Then, again, the stock market offers 
very attractive money-making oppor- 
tunities to the man with money to in- 
vest. 

‘There are a jot of people making 
money in the munition business just 
now,’’ said Mr. Simpson, ‘‘and after 
the war is over, they will be in a posi- 
tion to gratify their tastes as regards 
homes. That will mean active demand 
for desirable properties. 

‘An encouraging feature of the 
present situation,’’ said Mr. Simp- 
son, ‘* is the large number of in- 
quiries which we are receiving for 
manufacturing properties and sites. 
Many of these are from big concerns 
with their head offices across the line. 
Apparently they realize that after the 
war the allied nations will be more in- 
clined to trade with each other than 
even with neutrals, and they are pre- 
paring to establish branch factories 
in Canada, in order to get a share 
of that very desirable business.’’. 

This Mr. Simpson expeets to be a 
very important faetor in the develop- 
ment of Montreal in the future. 

‘As the commercial metropolis of 
Canada, Montreal stands to benefit by 
whatever progress takes place in any 
part of the country. That prosperity, 
no matter how remote the section, 
will be reflected in this city.’’ 

Mr. Simpson expects to see Mon- 
treal a city of more than a million 
population in — well, he would not 
consider it remarkable progress if that 
goal were reached within five years, 
providing the war ends reasonably 
soon, 

Mr. Simpson says that the renting 
situation is fairly satisfactory. There 
is a keen demand, particularly for 
heated apartments and flats. The peo- 
ple appear to be desirous of: avoiding 
any trouble about coal, and for that 
reason the demand for self-contained 
houses is not as great as it has been 
in the past. The rents are holding 
fairly firm, the tendency, if there 's 
any change, being upwards. 

As a result of the war, Mr. Simp- 
son looks forward to seeing the hous- 
ing conditions in Montreal improved. 
‘‘The war has taught us to think of 
others, and I have strong hopes ot 
seeing something practical done to 
make conditions more pleasant for the 
people- who eannot- pay high rents. 
The matter has been discussed in 2 
feeble way in the past, but has never 
really been’grappled with. There will 
be an opportunity for either a mumi- 
cipal experiment or private effort, or 
both. Something must certainly be 
done to improve the conditions un- 
der which our poor people have to 
live.’’ 

The township of Hibbert rejected 
all offers for its issue-of $5,000 Hy- 
dro-Electrie: bonds, up for sale on 
Monday. 
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- TO INVESTORS 


-- THOSE WHO, FROM TIME TO TIME, HAVE 
FUNDS REQUIRING INVESTMENT 


MAY PURCHASE AT PAR 


DOMINION OF CANADA DEBENTURE STOCK 


IN SUMS OF $500, OR ANY MULTIPLE THEREOF 


Principal repayable 1st October, 1919, 


Interest le half-yearly, Ist A 
cheque (hee et ta searly, lot oe 


at any 


and Ist October by 
Bank in Canada) at 


the rate of five per cent per annum from the date of purchase. 

Holders of this stock will have the privilege of surrendering 
at par and accrued interest, as the equivalent of cash, in pay- 
ment of any allotment made under any future war loan issue in 


Canada 


other than an issue of 
date security. 


Proceeds of this stock are for war purposes only. 


A commission of one-quarter of one per cent will be allowed 
to recognized bond and stock brokers on allotments made in 
respect of applications for this stock which bear their stamp. 


_ For application forms apply to the Deputy Minister of 
Finance, Ottawa. 


DEPARTMENT OF FINANCE, OTTAWA 


CRITICISM MAY COME. 
Private Sales to Morgan May Raise 
Questions: 


In connection with the transfer 
of the debts of Canadian provinces 
and cities from London to New York, 
the Bond Buyer says it would not be 
surprising if some criticism of the 
private sale of new dollar securities 
to J. P.’ Morgan & Co, should be 
heard. ‘‘Canada,’’ it says, ‘‘has re- 
cently adopted the public sale prin- 
cip'e pretty generally, and any whole- 
sate deviation from this accepted rule 
of puwhlie finance might not meet with 
entire approval in financial circles 
here or in the Dominion.’’ 


CANADIAN REIN-DRIVE TRACTORS, 
LIMITED, 


— 
UBLIC Notice is hereby given that under 
the First Part of chapter 79 of the Re- 
vised’ Statutes of Canada,. 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the 26th 
day of February, 1917, incorporating Henry 
Jasper Martin and Charles Evans-Lewis, 
barrister-at-law, Thomas, Neville Poole, 
law clerk, Arthur Deane Parker, estate 
broker, and Edmund Hale Austin, broker, 
ali of the City of Toronto, in the Province 
of Ontario, for the following purposes, 
viz.:—(a) To buy, sell, trade and carry on 
the business of manufacturers of and 
dealers in tractors, motors, engines, car- 
risges, machinery and agricultural imple- 
meats of all kinds and of all materials, 
substances, appliances and things required 
for or incidental to.the manufacture, pre 
paration, adaptation, use or working 
thereof or the packing, storage or disposi- 
tion thereof; (b) To purchase or otherwise 
acquire, hold, lease or otherwise dispose of 
any real or personal property, rights, or 
privileges which may be necessary or use- 
ful for the carrying on of the business of 
this company; (c) To construct, maintain 
and operate on the property of the com- 
pany all works, tramways, telegraph and 
telephone lines, bridges, reservoirs, flumes, 
dams and any other works and conveni- 
ences which may seem directly or indirectly 
conducive to any of the company’s objects; 
(i) To construct, acquire, own, Manage, 
charter,’ operate, hire and lease all kinds 
of steam and sailing vessels, boats, tugs 
and barges, and other vessels, wharves, 
docks, elevators, warehouses, freight sheds 
and other buildings necessary or conveni- 
ent for the purposes of this company; (e) 
To construct or acquire by lease, purchase 
or otherwise and to operate works. for the 
production, sale and disposal of steam, 
electrical, pneumatic, hydraulic and other 
power and force and to produce, create, de- 
velop, acquire by lease or otherwise, and 
to control and generally deal in and 
use, sell, lease or otherwise dispose 
of such steam, electric, pneumatic, hy- 
dranlic or other power for any uses 
and purposes to which the same are 
adapted; provided, always, that 
rights, privileges. and powers hereby 
conferred upon the company in this para- 
graph in acquiring, using and disposing 
of electric, hydraulic, pneumatic or other 
power or force when exercised outside of 
the property of the company shall be sub- 
ject to all the laws and regulations of the 
provincial and municipal authorities in 
that behalf; (f) To apply for and acquire 
on any terms, letters. patent of invention, 
patent rights, processes, . concessions, 
other privileges or protections of a like 
licenses, trade marks, copyrights, or any 
nature for or connected with any matter, 
article or subject of manufacture or con- 
venient for the business of the company 
and to turn the same to account by manu- 
facturing or working the same or granting 
licenses’ in respect thereof or. otherwise; 
¢) To purchase or otherwise acquire or 
undertake all or any part of the business, 
property, assets or abilities of any per- 
son, partnership or company carrying on 
business with objects similar in whole or 
in part to those of the company, or possess- 
ed of proper] suitable and proper for 
the purposes the company; (h) To issue 
paid up shares, bonds or debentures for 
the payment either in whole or in part of 
any property real or personal, rights, 
claims, privileges, concessiona or other ad- 
vantages which the company may lawfully 
acquire, and also to issue such fully paid 
shares, bonds or other securities in pay- 
ment, part payment or exchange for the 
shares, bonds, debentures or other securi- 
ties of any other company doing a business 
similar in whole or in part or incidental to 
the business of the company; (i) To pur- 
hbase, acquire, hold and own the capital 
stcek, bonds or other securities of any 
other company, corporation or individual 
earrying on or engaged in any business 
which this company ig empowered to carry 
on or en fa, and to acquire, hold, or 
otberwise 4 of such shares, 


the- 
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operation, joint adventure, reciprocal con- 
cession or otherwise with any person, 
partnership or company carrying on or en- 
gaged in or about to carry on any busi- 
hess or transaetion which this company is 
authorized to engage in or carry on, or to 
amalgamate with any#such company; (k) 
To raiseand assist in raising money fot and 
to aid by way of bonus, loan, promise, en- 
dorsement, guarantee of bonds, debentures 
or otherwise, securities, or otherwise of 
any other company or corporation, ad to 
guarantee the performance of contricts by 
any such persons with whom the company 
may have business relations; (1) To invest 
the moneys of the company not immediate- 
ly required in such .manner as may from 
time to time be determined; (m) To distri- 
bute among the shareholders of the com- 
pany in kind any property or assets'of the 
company, and in particular any shares, de- 
bentures or securities of any other com- 
pany or companies which may have pur- 
chased or taken over, either in whole or in 
part, the property, assets or labilities of 
this-company; (n) To amalgamate with any 
other company or companies having ob- 
jects similar to those herein enumerated; 
(o) To sell, lease, exchange or otherwise 
dispose of in whole or in part the property 
rights or undertaking of the company for 
such consideration as may be agreed upon, 
and in particulary for shares, debentures 
or securities of any other company having 
objects altogether or in part similar to 
those of this company; (p) To enter into 
ahy arrangement with any Governments, 
authorities, supreme, municipal, local or 
otherwise, that may seem conducive to the 
company’s objects or any of them, and to 
obtain from any Government or authority, 
any rights, privileges or concessions which 
it may be desirable to obtain, and to carry 
out, exercise and comply with or sell and 
dispose of any such arrangements, rights, 
privileges and concessions; (q) To make 
donations and subscriptions to any object 
likely to promote the interests of the com- 
pany and to create’ and contribute to pen- 
sion and other funds and schemes for the 
benefit: of persons employed by the com- 
pany, or the wives, widows, children or 
dependents. of any such persons, and to 
subscribe or guarantee money for any 
charitable or public object; (r) To do ail 
such other acts and things as are inci- 
dental or conducive to the attainment of 
the above objects, or any of them, and to 
earry on any business, whether manufac- 
turing or otherwise germane to the pur- 
poses and objects set forth and which may 
seem to the company capable of being 
conveniently carried on by the company. or 
calculated directly or indirectly to enhance 
the value or render profitable any of its 
properties or rights. The operations of 
the company to be carried on throughout 
the Dominion of Canada and elsewhere by 
the name of “Canadian Rein Drive Trac- 


tors, Limited,” with a capital stock of one 


million dollars, divided into 10,000 shares 
of one hundred dollars each, and the chief 
place of business of the said company to 
be at the City of Toronto, in the Province 
of Ontario. Dated at the office of the 
Secretary of State of Canada, this 28th day 
of February, 1917. 


THOMAS MULVEY, ‘ 
Under-Secretary of State. 


THE CANADIAN MINES DEVELOP- 


MENT COMPANY, LIMITED. 


UBLIC Notice is hereby given that un- 
der the first Part of chapter 79. of the 
Revised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the llth 
day of January, 1917, incorporating James 
Houston Spence and Grant Cuoper, barrist- 
ers, Lilian Murray. Heal, accountant, and 
Tohn Stewart Emery and Lillian Dillon, 
stenographers, all of the city of Toronto, 
in the Province of Ontario, for the follow- 
ing purposes, viz:—(a) To acquire, own, 
lease, prospect for, open, explore, develop, 
work, improve, maintain and manage 


mines and mineral lands and deposits and 


to dig. for, raise, crush, wash, smelt, assay, 
analyze, reduce, amalgate, refine, pipe, con- 
yey and otherwise treat ores, metals and 
minerals, whether belonging to the com- 
pany or not, and to render the same. mer- 
chantable, and to sell or otherwire dispose 
of the same or any part thereof or interest 
therein; (b) To take, acquire and hold as 
consideration of ores; metals or minerals 
sold or otherwise disposed of, or for goods 
supplied or for work done by contract or 
otherwise, shares, .debentures or other 
securities of or in any other company hav- 
ing objects’ in whole or in part similar to 
those of the company.hereby incorporated 
and to sel! and otherwise dispose of the 
same; (¢) To isene and allot as fully paid 
up shares of the company hereby incorpor- 
ated, in payment or.part payment of any 
property, movable or immovable, property, 
rights, leases, business, franchise, under- 
taking, powers, privileges, licenses, con- 
cesvions, stocks. eens Cee es on 
property; (4) To purebase, lease, take 

exchange or otherwise acquire lands or in- 
terests therein, together with any buildings 
or structures that may be on the lands or 
any of them: to erect buildings thereon 
and to sell, lease, exchange or otherwise 
dispose of the whole or any portion of the 
lands and@ all or any of the buildings or 
structures that are now or may hereafter 
be erected thereon and to take such secur- 
ity therefor as may be deemed necessary: 
(e} To sell or dispose of the undertakings 


land assets of the sald company, or any 
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Treasury Bills or other like short 


part thereof, for such consideration as the 
company may think fit, including shares 
and debentures of any other company hav- 
ing objects altogether or in part similar 
to those of this company; (f) To purchase 
or otherwise acquire and uadertake all or 
any _ of the assets, business, property, 
privileges, contracts, rights, obligations 
and liabilities of any contpany, society, 
partnership or carrying on any part of the 
business which this company is authorized 
to carry on, or possessed of property suit- 
able for the purposes of this company, and 
to pay for the same in cash or in shares 
of this company, or partly in cash and 
partly in shares; (g) To sell, improve, 
manage, develop, exchange, lease, dispose 
of, turn to account or otherwise deal with 
all or any part of the property and rights 
of the company and to. distribute any of 
the property in specie among its share- 
holders; (h) To take, acquire and hold 
debentures, bonds or other securities of or - 
in any other company having object. whol- 
ly or in part similar to those of this com- 
pany and to sell or otherwise dispose of 
the same; (i) To enter into any arrange- 
ment for sharing profits, union of interests 
or co-operation with any other ‘person or 
company carrying on or about to carry on 
any business or transaction which may be 
of benefit to this company; §) To enter 
into partnership or into any arrangement 
for sharing profits, union of interests, co- 
operation, joint adventure, reciprocal con- 
cessiow or. otherwise with-any person or 
company carrying op or engaged in, or 
about to carry on or engage in any busi- 
ness or transaction which this company is 
authorized to carry on or engage in or any 
business or transaction capable~-of being 
conducted so ag to directly or indirectly 
benefit the company and to lend money. to, 
guarantee the contracts of or otherwise as- 
sist any such person or company, and to 
sell, hold, re-issue, with or without guar- 
antee or otherwise deal with the same; (k) 
To enter into any arrangements with any 
authorities, municipal, local or otherwise 
that may seem conducive to the company’s 
objects or any of them and to obtain from 
any such authority any rights, privileges 
and concessions which the company may 
think it desirable to obtain, and to carry 
out, exercise and comply with such ar- 
rangements, rights, privileges and conces- 
sions; (1) To promote any company or 
companies for the purpose of acquiring all 
or any of the property and liabilities of 
the company or for any other purpose 
which may seem calculated to benefit the 
company; (m) To make advances to’ cus- 
tomers and others having dealings with the 
company and to guarantee the performance 
of contracts by any such persons; (n) To 
draw, accept, make, endorse, execute and 
issue promissory notes, bills of exchange, 
bills of lading, warrants and other negoti- 
able or transferable instruments; (0) To 
use any of ite funds in the purchase of 
stock or shares in any other corporation, 
such power to be exercised by the directors 
but subject to section 44 of The Com- 
panies Act; (p) To pay all costs, charges 
and expenses incurred or sustained in or 
about the promotion and establishment of 
the company, or which the company shall 
consider to be preliminary; (q).Upon any 
issue of shares, debentures or other securi- 
ties of the company, to employ brokers, 
commission agents, and underwriters, and 
to provide for the remuneration of such 
persons for their services by payment in 
cash or with the approval of the sharehold- 
ers, by the isane of shares, debenttires or 
other securities of the company,.or by the 
granting of options to take the same or in 
any other manner; (r) To adopt such 
means of making known the products of 
the company a8 may seem expedient and in 
particular by advertising in the press, by 
circulars, by purchase apd exhibition of 
works of art or interest, by publication of 
books or periodicals, by granting prizes, 
rewards and donations; (s) To apply for 
and obtain from any and all legislative, 
governmental, municipal and other auth- 
orities, powers and bodies confirmation, 
registration and recognition of the coni- 
pany and all its rights, powers, conces- 
sions, privileges, franchises and objects as 
may be. considered expedient, and to do 
whatever may be necessary and expedient 
to comply from time to time with all laws, 
ordnances, decrees, regulations and other 
requirements now or in feature existing: 
(t) To do all or any of the above things as 
principals, agents, contractors, or other- 
wise, and either alone or in .conjunction 
with others; (u) To carry on any business, 
whether manufacturing or otherwise (bunt 
which is germane to the objects for which 
this company is incorporated) and which 
may seem to the company capable of being 
conveniently carried on in connection with 
its business and generally to do all such 
things as are incidental or conducive to 
the attainment of the above objects: (¥) 
To do all such other reasonable things as 
are incidental or conducive to the attain- 
ment of the above objects, The operations 
of the company to be carried on through- 
out the Dominion of Canada and elsewhere 
by the name of “The Capatia Mines De- 
velopment Company Limited™.with a capt- 
tal stock of two hundred and @fty thous- 


waa a 
tario. at the office of the Secre- 
tary of State of Canada, thie 16th day of 


THOMAS MULVEY. 
Under-Secretary of State. 
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HAS ASSUMED. 
STRONG POSITION 


Profits for Year Increased 
Over a Million 
Dollars. 


SHOWING OF 139, ON COMMON 


Net- Profits Not Brought Down Until 
Substantial] Allowance Had Been 
Made to Provide for Special 
Munitions Plant. 


Few statements illustrate more 
clearly and emphatically the remark- 
able improvement in their affairs 
which industrial companies which 
have successfully handled munitions 
contracts have been able to effect, or 
the steps which have been taken to 
treat the large profits made as ab- 
normal earnings, and therefore to be 
conservatively disbursed, than that of: 
the Canadian General Electric Com- 
pany, submitted to the shareholders 
this week. When it is stated that the 
profits at $2,225,912 were about $1,- 
000,000 more than in 1915, and cop- 
siderably more than double those ‘of 
1914, the measure of recovery will be 
the better appreciated. From this 
amount, $408,888 was deducted for de- 
preciation,and the large sum of $631,- 
603 set aside for special reserve. Net 
profits were, therefore, $1,185,421, 
which is over 13 per cent. ofi the $8,- 
000,000 common stock outstanding. 
Dividends took: $779,844, leaving 
$707,119 of undivided profits, of 
which $500,000 was added to reserve. 

The company’s reserve fund now 
amounts to the large sum of $3,500,- 
000, in addition to which there is the 
special reserve of $631,603, which" is 
for the purpose of amortization of 
munition plants and equipment. By 
this course the company is placing it- 
self in a position to meet the adjust- 
ments which may be looked for when 
the munitions orders cease. Nor do 
the previous figures include $612,696 
of undivided profits. This latter item, 
with the reserve, make a total surplus 
of $4,112,696. Following are compar- 
ative figures:— , 


1914 1915 1916 


*Profit $1,219,513 2,225,912 
Depreciation 416,228 408,888 
Reserve 


Interest 


Net»profits ..$ 723,571 $ 764,378 
Dividends |... 696,741 698,022 


66,356 $ 405,577 
940,763 707,119 


$1,112,696 


$1,185,421 
779,844 


Surp. for yr. $ 26,830 §$ 
Undved pfts. 913,932 


$ 940,762 $1,007,119 

Transfer to 
Reserve 

Res. fund ... 


3,000,000 3,500,000 
Surplus ....$3,640,762 $3,707,119 $4,112,696 


*Before providing for interest and Gepre- 
ciation. 


It will be-noted that there is noth- 
ing in the statement for interest. This 
fact is indicative of the general pol- 
icy being followed in wiping out ob- 
ligations to the bank. Following are 
features of the company’s record for 
the past seven years:— 


2,700,000 


Depre- 
ciation. 


Fo on 
- capital. 
8.7 


*Net after depreciation and bond interest. 
In 1914 no depreciation was written off. 

The directors report that during 
the year the mortgage indebtedness 
on properties purchased has been re- 


duced from $1,367,751 to $413,814, 
thus reducing fixed charges to a 
nominal amount. Total liquid assets, 
including cash on hand, accounts re- 


ceivable, inventory and investments, 
amount to $8,340,013, and reserve for 
depreciation now amounts to $2,920,- 
948, and surplus, including reserve 
account and the balance at the cre- 


dit of profit and loss, to $4,112,696. 


The directors reported that sales of 
machinery and supplies\show a very 
gratifying increase over the preced- 
ing year, and from present indications 
the situation. should continue to im- 
prove. At the present time there are 
approximately five thousand em- 


ployees on the pay rolls of the com- 
pany at its various plants and offices, 


but the searcity of labor is the com-- 


pany’s principal difficulty in the way 
of further increasing production. 


PANADIAN-DOMINION. 
Real Estate Development Company 
Reports No Improvement‘. 
The accounts of the Canadian Do- 


minion Development Co. for the year 


2 
* 


ns iin 


: THe RINANCIAL Post OF CA JADA 


ended 3lst October last, aceording to 
Engliah reports, show # loss of £1,843. 
There has been on improvement in the | 
conditions for the sale of real estate 
in Canada daring the past year, and 
none can be looked for until the re- 
turn of more normal conditions. The 
general financial condition of the Do- 
minion continues to show increased 


strength and stability, and it is ex- 


‘eeted by many in close touch with 
that eountry that considerable emi- 
rration will be attracted to Canada 
23 soon as hostilities cease. Should 
this expectation prove well founded, 
the directors believe the business of 
the company will be beneficially af- 
feeted by such a movement, 


WALLACE QUARRIES. 
No Decision Yet as to Rebuilding 
Plant at Lyall, Man. 

No decision as to the rebuilding of 
the Wallace Sandstone Company’s 
plant at Lyall, Man., which was des- 
troyed by fire, has been reached by 
the directors as yet. The insurance 
adjusters have not completed their 
work, which is rendered more com- 
plicated owing to the fact that the 
machinery which was destroyed has 
greatly increased in value since hav- 
jing been purchased and installed by 
the company. Naturally, the company, 
which will have to replace it at the 
hicher prices which‘rule now, expect 
to recover on the basis of the increas- 
ed values. The loss will be fully 
$200,000, The company’s quarries at 
Wallace, Nova Scotia, are closed 
down at present, and it has not been 
décided when they will be re-opened. 
The prospects are not bright for the 
building stone business at present, but 
are- expected to be somewhat better 
than last year. 


CANADA’S MILLS ABLE TO FUR- 
NISH SHIPS’ PLATES. 
Continued from page 9, 


ready fixed are $1.50 in advance of those of 
1916. 

Mine operators reported 140,608 tons of ore 
exported to the United States and 198,992 
tons shipped to Canadian furnaces. 

According to the records of the Customs 
Department exports of iron ore amounted to 
161,260 tons valued at $541,779, and imports 
of iron ore to 2,229,667 tons valued at $4,- 
419,013. 

Shipments of iron ore from Wabana mines, 
Newfoundland, in 1916, by the two Canadian 
companies operating there were 1,012.060 
short tons, all of which was shipped to Cape 
Breton. 

In 1915 the total shipments were 868,451 
short tons, of which 802,128 tons were ship- 
ped to Cape Breton and 66,523 tons to Eng- 
land. 

The total production of pig iron in 1916, 
not including the output of ferro-alloys was 
according to complete réturns now received 
1,169,257 short tons (1,013,979 long tons) 
vainued at $16,750,903 as compared witr 913,- 
775 short tons (815,870 long tons), valued at 
$11,374,199 in 1915, showing an increase of 
255,482 tons or 27.9 per cent. 

The 1916 production was greater than that 
of any previous year, the second largest pro- 
duction of pig iron having been 1,128,867 
short tons in 1913. 


The production in Nova Scotia in 1916 was 
470,055 tons as against 420,275 tons in 1915, 
an increase of 49,780 tons or 11.8 per cent., 
while the production in Ontario was 669,202 
tons in 1916, compared with 493,500 tons in 
1915, an increase of $205,702 tons; or 41.7 per 
cent. 

Of the total output in 1916, 17,304 tons 
were made with charcoal_as fuel as against 
13,692 tons. made with charcoal in 1915. - 

By grades the 1916 production included: 
Basic, 953,627 tons; Bessemer, 31,388 tons; 
Feundry and Malleable, etc.,, 184,242 tons. 
The 1915 production included: Basic, 739,613 
tons; Bessemer, 29,062; Foundry and Malle- 
able, ete., 145,110 tons. 

The blast furnace plants operated were the 
same as in the previous year, viz.: The Do- 
minion Iron & Steel Company at Sydney, 
N.S.. the Nova Scotia Steel & Coal Company 
at North Sydney; The Standard Iron Com- 
papy at Deseronto, Ont.; The Steel Com- 
nany of Canada, at Hamilton, Ont.: The 
Canadian Furnace Company at Port Col- 
horne, Ont.; and the Algoma Stee! Corpora- 
tion at Sault Ste. Marie, Ont. 

The production of ferro-allows in Canada 
in 1916, chiefly ferro;silicon, but including 
also ferro-phosphorus and ferro-molybdenum. 
all made in electric furnaces, was 28,628 
tons, valued at $1,777,615, as compared with 
a production in 1915 of 10,794 tons valued 
at $753,404 


The exports during 1916 of pig iron were 
23,301 tons, valued at $374,383, or an aver- 
age per ton of $16.07, and of ferro-silicon 
and ferro-compounds, 22,802 tons, valued at 
$1.352.013, or an average of $59.29 per ton. 

The imports during 1916 included 57,337 
tons of pig tron valued at $1,128,557, or an 
average of $19.68 per ton; 793 tons of char- 
coal vig valued at $16,503, or an average of 
$20.92. and 45,309 tons of ferro products 
valued at $1,879,448, or an average of $41.48 
per ton, making a total import of pig iron 
and ferro-alloys of 108,439 tons, valued at 

The estimated production of steel ‘ingots 
and castings in 1916 as published at the end 
of December (complete returns have not yet 
been received) was 1,454.124 short tons (1,- 
298 325 gross tons) of which 1,423,485 short 
tons were ingots and 30,639 tons direct steel 
castings. The total production in 1915 was 
1,020,896 short tons, showing an increase 
in 1916 of 433,228 tons, or over 42 per cent. 
Te 1916 production was greater than that 
of any previous year, the second largest 
production having been 1,168,993 short tons, 
in 1913. 

Of the total production of steel ingots and 
castings in 1916, about 43,790 short tons 
(39,098 gross tons) were made in -electric 
furnaces. In 1915 only 61 short tons were 


reported as having been made in electric 
fdrnaces. 


The British Imperial Couneil of 
Commerce, which was to have been 
held in Toronto in September, is post- 
poned and will not likely be called for 


a year at least. 


IMPERIAL WIRE 
BENEFITTED BY - 
WAR CONTRACTS 


1916 Was Best Year in 


Collingwood Company’s 
History. 


DIVIDEND OUTLOOK FOR 1917 


Directors State That Earnings Are 
Such That the Question of a 
Distribution Can be Con- 
sidered Shortly. 


The, interesting story of how many 
industrial concerns, and particularly 
those which operated in steel, suffered 
a périod of stagnation after: the out- 
break of the war and then revived un- 
der the same conditions, may be re- 
peated in the case of the Imperial 
Steel and Wire Company, of Colling- 
wood, whose annual statement to De- 
cember 31, 1916, has. recently been 


made public. As compared with the 
previous year, during the greater part 
of which the company’s plant was 
closed down, gross earnings were 


shown for 1916 of $124,493, with net 


profits of $40,235. The directors refer 
to the showing made with considerable 
satisfaction, and forecast an even 
better report for the current fiscal 
period. 

Contrasted with the state of stag- 
nation in 1915, 1916 was the most 
prosperous in the history of the com- 
pany.- While the plant was closed 
down the organization suffered, and 
experienced workmen moved to other 
fields. Thus, when it was decided to 
go into the manufacture of new lines 
of goods it was not only necessary to 
raise a large amount of money to 
purchase and install a new plant, but 
‘o procure a new staff and build up 
a new crew of skilled workmen. In 
this connection it is significant that 
‘he directors refer particularly t9 
their good fortune in se€uring the 
services of Garfield M. Evans, M.E., 
of the Canadian Pacific Railway me- 
chanical engineering staff. Early op- 
erations were attended with certain 
difficulties, illustrated by the fact that 
sales for the first quarter of the year 
of $79,277 compare with a total of 
$244,296 for the last three months. 
Attention is called to the fact that, 
owing to delayed delivery on wire 
rods, high-priced stock had to be used. 
with the result that profits were $22,- 
§00 less than they might otherwise 
have been. Rods are now being de- 
livered and the company starts the 
year with profits of $22,600 in.sight. 
Sufficient orders haye.been booked to 
insure constant operations until the 
third quarter of the year, and suffi- 
cjent rods at low prices have been 
booked, averaging fully $20 per ton 
below present quotations. 


High Prices to Continue, 

The directors point out that com- 
petent authorities estimate that an 
extensive demand for steel wire pro- 
ducts and steel ship plates will con- 
tinue for at least 10 years after the 
war, during the period of reconstruc- 
tion. In anticipation of this, steel 
plates and steel wire rods have ad- 
vanced much higher than any other 
s‘eel commodity. The directors have, 
‘herefore, kept in view constantly 
changing conditions which may oécur 
after the war, especially in Canadian 
trade. Not only have the usual do- 
~es ic customers been attended to, 
but the company will be in a position 
‘o take care of after-war business as 
well as usual domestic trade. 


The Dividend Outlook. 
As regard dividend prospects, the 
directors state that during the year 


‘he question of a distribution of pro- 


fits on capital stock~will be consid- 
ered. Last year’s earnings were.equal 
to fixed charges on bonds, dividends 
on preferred shares and 5 per cent. 
om the common stock. Losses on cer- 


‘ain floating debts have béen written 


off, the plant is in excellent condi- 
tion, and, tonnage has increased 50 
ner cent. The outlook is, therefore, 
bright for a better year than 1916, 


with prospects that deferred dividends 
on preferred stock can be paid, with 
something substantial left over for 
common shareholders. In this connec- 
tion it may be noted that net profits 
were brought down after writing 
down stock, repairs and inventories, 


treating previous surplus as negli- 


gible, paying floating liabilities, writ-. 


ing off a loss of over $6,000 on oper- 
atioms undertaken in 1915, and ex- 
pending over $13,000 in cash on new 
plant. 


~ 
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Acts as Trustee, Executor, Administrator, Guardian, Agent, Ete. 
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